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we ; THE NATIONAL CIT K 
THE GIRARD JOSEPH a a rr OF NEW YORK, _— Commercial Banking 
Ch 








{No. 1,461.] 
REPORT OF THE CONDITION OF r 
100 Years of 











ATIONAL BNAN RANDOLPIL. Vice Eresident 11] | at sew york, in the State of ew York 
A. W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Asst. 
PHILADELPHIA DIRECTORS 
Francis B. Reeves, Chairman of the Board. 
Daniel Baugh Wm. Newbold Ely Joseph Wayne, Jr 
George E. Bartol Morris L. Clothier Evan Randolph 
Rodman E. Griscom John Gribbel Morris R. Bockius 
J. Mauran Rhodes George McFadden Arthur V. Morton 


Frederick Snyder Francis B. Reeves, Jr Wm. Jay Turner 
A. J. County 


at the close of business May 1, 1916 


RESOURCES. | 
Loans and discounts... $349, 660,825.97 | 
Customers’ liability under let- 
ters of credit 988,598.00 | AND 


Customers’ liability account ‘ot 


Cashier 


acceptances etary: ° 449,004.06 
Overdrafts, secured and unse- 
re. 6,519.77 


Kobert Toland Wm. W. Frazier, Jr 
George D. Rosengarten 


Statement of Condition at the Close of Business, May 1, 1916 


RESOURCES 


_ an pHEN| 


U: 8 bonds on hand... 7-71... eeanoee CHATHAM 


C. S. bonds to secure circula- 
tion esee see 





$46.182.776.01 


I 
Premium on U. 8. bonds sé 24,280.78 tsT 1a50/~ 
I i curities, et $5,580,592.91 


Stocks ther than Federal Re- 


Loans and Investments se 
Customers’ Liability under Letters of Credit....... 137.825.00 

518,056.00 
8.619,556.45 





rve Rar st oc . 40,265.16 
| Stock of Federal Reserve Bank 1, 500,000.00 
Banking house, furniture and 


Customers’ Liability Account of Acceptances.... 
‘ fixtures . 5, 000,000.00 


Due from Banks.... : 
Exchange for Clearing House eer eee hia hce 2,997 
Cash and Reserve eaten a 12 

$70,481,701.95 


and bankers 


D mat s J re 2 
Due f if ign accounts ci 123 
Due fro nches weee 11,651,112.78 
Exchanges for Clearing House : 33,478. T 
Check other banks in this 
city 1,572, 529.60 AN IoNAL 
Country checks other h 


cas 


items, and fre prrer 


‘ 2 y 5,181,714.00 
Notes of other national banks 94,000.00 
Federal Reserve notes uaa 677,000.00 
Lawful reseive, viz.: | 


Specie in vault. .$74,062,237.50 
Legal-tender } 
notes in vault 5, 153,500.00 Se 


en 2 oe City of New York 





LIABILITIES 
$2,000,000.00 
4,808,135.23 
153,865.00 
1,074,397.50 
137,825.00 
518,056.00 


Capita] , 

Surplus and Net Profits 

Dividends Unpaid 

Circulation 

Letters of Credit Issued to Customers 
Acceptances based on Imports and Exports 






era! Reserve 

















Oy*SeSeSe5e5e25e5e5252 TaSBEDSDeDEDS Soo esos es eS eSeSe25e5e5e5 10 


Deposits .. ; ae : 23.22 Bank 33,907,953.12 
$70,481,701.95 | Geia punion www 308, 258,00008 192 Broadway 
a | Redemption fund with U. 87” Cor. John St. 
eS e Se Se Se Se Se Se Seo eSe Se Se Se Se Se Ses See SeSeSeSeSe5|O)] Treasurer 151,957.50 | 
Total Sone ane 198 O6 Branches 





Sy LIABILITIES Greenwich and Warren Streets 
Bowery and Grand Street 


NATIONAL BANK OF THE REPUBLIC | CONTINENTAL AND COMMER: | 2zitti Soc*.28lt s--jorcju,< $28.000.000.00 345 Grand Street 


branches ‘ cee cececenese 3,000,000.00 


CIAL NATIONAL BANK Burplus fund...........eseeee 25,000,000.00 Fifth Avenue and 14th Street 


CHICAGO, ILL... Ma l it Undivuded . ae 
ndivided profits, less expenses “ 
RESOURCES. OF CHICAGO ‘and taxes paid ceveese 11,109,128.68 Ninth Avenue and 14th Street 
Loans $21,010,420.51 3 iustonen nant notes outstanding 1.799.150.00 | Fifth Avenue and 20th Street 
x . ° Jue to banks and | 
U. S. and other bond 1, 2665, 187.94 Statement of Condition at Close of Business | bankers 4 $244,913,564.80 2 West 33rd Street 
Other securities, ete 196,184.66 Monday, May 1, 1916 | Dividends unpaid 519,820.00 57th Street and Third Avenue 
Stock of Federal Reserve otis ae ages ge 86th Street at Second Avenue 
Jank 10.0000 RESOURCES | check 273,156,501.938 Broadway and 104th Street 
Customers’ liability under Time loans. .$121,365,320.52 Soment By Lenox Avenue and 116th Street 
letters of credit 01,713.68 | Demand loans 44,924,362.86 posit 4.887 ,525.53 125th St. and Lexington Ave. 
Certified checks 11, 863,895.12 | - - 


Cash and exchange ... 699,.685,260.44 Renta sex i se aaa Cashier's checks 
aggre 22,576,343.81 Capital & Surplus, $5,000,000 





; Slee SUL 166.56 Time ertificates 
$32 489,735.23 U. S. bonds to secure cir ef Gencati » ann | 
culatior oon een ee | ee 3,925, 000.00 | |] Resources - - $80,000,000 
LIABILITIES. ’ — 1,038,110.60 
4 Bank premises (equity) 6.000.000.00 | 562.880.761.79 — 
Capital stock paid in $2,000,000. 00 . U S. bonds borrowed 4 662 250 . 
onion treet ee ooogp | Other real estate 52,155.00 | Bills payable, including obliga. 2.35000 | 11 Charter Member N. Y. Clearing House 
Undivided profits cas: SUD Ser ne ei hE peered tee a Member Federal Reserve Bank 
‘ macy in circuration 100,¢ ) ; j 0 eee Letters of credit 988,598.00 . . 
eae y dag: uiat 7 oe ~ verdrafts 12,977.69 Acceptances based on imports menace United States Depository 
e or 1t 2 ( 
] og “9 , m Cash and due from banks 101 855,055.49 | Pe vi eter 2 10,449,004 .06 : 
setters of credit 07,959.49 ther liabilities 1464 228 15 “3 
“ ~a a Ben ma a ' = s Condensed Statement of Condition as 
e posi 2a08 2.85 2 We } Tota ....$650,358,138.98 | i 
LIABILITIES Open ot awe, yy County of Wow York, wy } of the Close of Business, Mey Sel, 3086. 
ee eer oc ‘ » =" , y 4 ANDERLIP, reside , 
$32 ,489,735.23 Capital $21.500.000.00 above-named bank, do sol oo a < ae RESOURCES 
=. “ " |} the above statement is true to e best « . | 
OFFICERS Surplus §,500,000.00 siete “Gok tates to the } fmy } |] Loans and Discounts... $55,135,238.91 
JOHN A. LYNCH President Undivided profits 085,008.18 | F. A. VANDERLIP, President Liability under Letters 
WILLIAM T. FENTON Ist Vice-President Reserved for taxes 10,698.65 | Pi — oo — to before me this 9th of Credit... 409,607.63 
RORERT M. McKINNEY wd ice-President Circulatior $5.5 000.00 | GEO, H. COREY, Notary Public. United States Bonds 
JAMES M. HURS? Sd e-President Less amount on | 4 Y. ¥. Co (Par) ; 1,939,370.00 
hand 1.487,600.00 | Correct— Attest : = S ; 
©. H. SWAN Cashier ‘ 00.00 | EDWIN S. MARSTON, } Other Stocks and Bonds 6,522,761.65 
1ST. 400 ; apts | 
WM. B. LAVINIA. 4 Cashier Piebility on oa: ab | ee one ing rectors Banking House... 170,000.00 
f E SWENSON 
redit ® 6h7.207.98 of i . | Cash and Exchanges 21,006,249.48 
oi Foreign bills rediscounted 200,426.02 | ——$__—— es 
Deposit on3,654.970.32 | Nation | B k f $85,183,827.68 
THE GOTHAM NATIONAL BANK oo di Bank OF LOMMerce | LIABILITIES 
£2991 962.80116 | } . 
OF NEW YORK. GEORGE M. REYNOLDS, President in N | Capital . : $ 3,500,000.00 
Mav 1. 1916 ew or Surplus and Undivided 
Profits 1,970,572.31 
Circulation 1,775,997.50 


Lane and investments... seeanaacas | FIRST NATIONAL BANK OF eatin 
ogame a STATEMENT OF | I] Letters of Credit...... 409,607.63 
BROOKLYN, W. Y. ——— tae... 71,527 650.24 



























































Cash and reserve 1.400 819.16 
United St ’ bon £20 42. 0 l 4he MAY - 1916 7 
‘. ee RESOURCES $85,183,827.68 
#1 ' — 93.200, 6:16 "ATT Ee 
Capita ’ £200.000.00 | ‘ RESOU R¢ ES . s 
Surplu and 5 f 196 084.9 | ‘ - 0.00 la is nts $4 07. 504.86 Officers 
u o5.500.00 | ‘ mt or s60.80 | | rv ‘ ind unse LOUIS G. KAUFMAN 
, 4 | — | , - 2h 304 
Divider ! 00 $: 14.802. 14 S. hor 65 000.00 resident 
Deposit 4 “oO I } ptnie ‘ al € iPities 2 M057 : 4 r 
: . Bonds loaned ieee ae FRANK J. HEANEY, e-Pres 
aaa - acne $300,000.00 | Sto Federal Reserve Bank 1.060 Oe ot RICHARD H. HIGGINS e-Pres 
: 00,000.00 | Banking house gore WILLIAM H. STRAWN, Vice-Pres 
OFFIC! i} t 776.7 Due be ond Mamines Sate aie ae BERT L. HASKINS -Pres, & Cash 
HENRY H ALL ; ir or . 209,197.50 the : a om Mg NORBORNE P. GATLING, \ Pres 
SaENORICK FOWLE bang 7 } Deposit §.259,027.9% | Ex on ft naae ital ; c | C. STANLEY MITCHELL, Pres 
. atl $49 977 SOO mi H. A. CLINKUNBROOMER Pres 
rHOMAS ©. FRY } t $ 1802.16 | , eg sa | HENRY L. CADMUS, Asst ashier 
NEAL W. REMINGTO i ' W. Webs Re - | WALTER B. BOICE st. Cashier 
. a Ere AT EET I e Pre e Pre } oF — HENRY €. HOOLEY, Asst. Cashier 
CHARLES A. CORNEI st at Cashtan< Renat j gle 19, 271.246, 2 VINTON M. NORRIS, Asst. Cashier 
| 2.048,746.27 | JOSEPH BROWN, Ass nt Cashier 
| Redempt tus vith U 8 GEORGE M. HARD nan 
Artie gM re! 1330.000..0 We Invite Your Account 
hnsure our Insurance | Customers’ “Mabiiiey under et: 0 | Seen 
. . | WESTINGHOUSE 
By Arranging a Policy That Will Pay Direct $ $1, 2 Electric Manufacturing Company 
s ‘ Bros av. New Yor y May 12 vie 
to Your Beneficiary an Income for Life. LIABILITIES RB gy Pg nt e pop cco soa 
‘ ’ ' $25.000,000.00 | be held on June 14 May 
Guaranteed by a company of 66 years’ experience, with irplus fund 9.600, 000.00. Fao Tee ee ee ne 16ceo ick oe 
d » ln . : t ess expenses or une ule it 10-00 N 
All Its Assets Invested Within the United States } and taxes pai 7 02,971.84 Ams Secre 
rese or taxe & ‘ SOO.S2 - — 
n Farm and City Mortgages, State and Municipal Bonds, Loans to its Divider npai 19, 137.54 
own Policyholders, Cash on Deposit and only such Real Estate as yap a a 
is -guire for its own use etter ‘ 0.298 60 ~ ic + 
required for its Ise | etters of eoeait. 000°) yoauszeos | 1 An Annalist Binder 
Assets $63,828,704.98 Liabilities . .$60,006,052.01 ind export e214 
Surplus $3,822,652.97 Deposits 29,380, 227.45 , 
If interested, detack and mail direct to the Company, Montpelier Vermont | ja nilities F other ¢ n those we will preserve permanently 
| sbove stated & OO. O00. 0 i bst ti 1] t 
° . and substantially twenty- 
National Life Insurance Company, ee : ee et . 
. . six copies of The Annali 
Montpelier, Vermont. | hides dit eteeek etd oot ix copies of The Annalist. 
Tet Bre 
Without committing myself to any further action whatever, | —— 
would like information regarding the Company and a monthly Income ; oor 
AMES S. ALEXANLER } / ; 
OE Bn ccc .. to commence at my decease for a beneficiary now : . In Cloth, to Any Address, 
gece’ : vears of re ice Presidents 
age R. G. HUTCHINS, Jr $1.25 
Income Service is tree . . HERBERT P. HOWELJ 
ir Tiedichation amd meee OF Mr Des oe adecssenseoes |. HOWARD ARDREY Postage Paid 
al) requests received cine a, ie ; ” : 
on this form will be PE on cesecedseneenebeweneusated PBVENSON E. WARD 
answered direct from JOHN E. ROVENSKY. ° Y 
Home Office. CS Pas se oaecesesoce Cashier. Times Square New York 
- | FARIS R. RUSSEIAL. i 
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Unimportant War Business 
F the total industrial and commercial business 
of the country I think it is probably safe to 
say that the so-called war business does not exceed 
5 per cent.—Secretary of Commerce Redfield. 


HE Bureau of Railway News and Statistics 
announces that 325 American railroads, oper 


ating 161,948 miles of line, went through the fiscal! 


year ended June 30, 1915, without a single fatality 
Thi 


safety in railway travel, 


to a passenger. establishes a new record of 
not only for this but for 


all other countries 


S the only great nation spared the horrors of 


war, ours the responsibility through tact- 


ful to assist tn building 


and restoring where the war is tearing down and 


co-operative effort up 
destroying, and to take the place of Europe where 
needed in supplying the wants and in aiding the 
development of those countries which she can no 


Vice President of the 


York. 


Kies, 


New 


longer serve.—W. S 
National City Bank oj 
Anthracite Shipments Decrease 
ETURNS to the 


tion show a ver 


Anthracite Bureau of Informa 
sharp decrease in shipments 


of anthracite coal in April both as compared with 


the preceding month and the same month a year 


before. Only 4,528,784 tons were shipped in April, 
this being 1,598,567 tons less than March ship 
ments, and 2,126,841 tons less than April, 1915, 
shipments. The curtailment is ascribed chiefly to 


uncertainty as to prices which might obtain after 


the establishment of a new wage agreement. 


of the 


comprising five fur- 


Diamond 


URCHASE of the 


State Steel 


property 
Company, 
and fifty acres of land, waa 


naces, several mills, 


announced by the Midvale Steel and Ordnance 
Company last week 
HE pig iron market is dull throughout the 
country, but thi due to the fact that con 
*gumers generally have covered for this year and 
see no necessity for contracting for next year’s 
requirements.—The Iron Trade Review. 


Agricultural Exports 





HE principal agricultural exports in Marct 
1916, compare w t same month a 
before as follows 
Lain 1915 
PBreadsiuffs $43,245,317 $59 HL GTO 
Cottonseed oi 3,146,611 Z.ARL, 546 
Cattle, hogs, and 147,425 22,240 
Meat and dair rod 19,361, 870 28,274, 14 
Cotton , ‘ 10,2381, 068 92,524,270 
Mineral oils ° 16,070,621 1) 44 404 
otal $112,252,910 $154, S58 059 
URING the last six months, the new par of 


4.76 [for st« exchange] was maintained 


by the proceeds of the [Anglo-French] loan, as 
well as the gradua iquidation of British-owned 
securities. The loan amount is no longer avail 
able, and the market for securities is not as favor 
able as in the pas The amount already taken 
by the market is very large, according to well 
informed authorities; as the stock market, on the 
whole, was buoyant, there was little or no diffi 
culty in liquidating the British-owned stocks and 
bonds. Now, the market is far from buoyant; 


consequently, the more the securities offered for 


sale, the greater will be the decline In values. The 
British Treasury will have the choice, therefore, ot 
letting the securities decline heavily, or allowing 
Neither event is desirable, fo: 


likely to 


which, 


exchange to drop 


obvious rezsons. The plan that is be 


adopted is a compromise by although 


care 


exchange will itted to drop a littte, 


values do not 


Wagel. 


will be taken lave 4 


surity 
heavy break.—Srinivas R. 
HE United States is now preducing pig iren 
at the rate of about 40,000,000 tons a year. 


and Views— 





Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Age. Year Age. 
"Cost of Living. ...<. + 1.1 + 9.7 
Bank Clearings........ — 2.1 + 29.8 
N. Y. Bank Loans...... — 0.9 + 37.5 
Price of 50 Stocks..... + 1.2 + 30.1 
Commercial Failures.... — 7.2 — 18.9 
Daily Average Pig Iron 
Output, (April.)..... — 6.1 + 52.5 
Idle Cars, (May 1).... +7385 — 90.7 
Steel Orders, (April 30.) 4+ 5.3 129.8 
AnthraciteOutput,(Apr.) — 26.1 — $2.0 
*R. R. Earnings, (Mar.): 
ND gs pict cdtainiateced) i ieee ios P 26.1 
LOU TO TC ae ree + D3. 
Cotton Spindles, (Mar.) + 6.1 3.6 
Foreign Trade, (Mar.): 
Ree eee + 1.7 $8.0 
ROOTES: oo icaiseie ° 10.3 + 35.4 
*Annalist Index Number. 160 Roads. 











Victory Before Peace 
[* is for us in this generation to settle thi 


issue and not leave to later years 


generations of children who come 


heritage of finishing and completing the str 


crle 


Whether by military means, or by economic mear 


or by combination of both, we must win a con 


plete and decisive victory.—Herbert Samuel, B 
ish Home Secretary. 
RELIMINARY estimate of 
Mint and the United States Geological Survey 
United 
1915 at 4,783,857 fine ounces, valued at 
$98,831,100, 


Sureau of the 


the 


places the production of gold in the 


States in 


Silver production is estimated at 
67.485,.600 fine ounces. 

the New York Court of 
of the 


pensation law to an employe injured while attempt 


DECISION of Appea 


extends the benefits workmen’s com 


ing to rescue a fellow worker in an industria 


accident, 
Middle Western Prosperity 
A” branches of commerce and industry repo 


good business and many of the concerns are 
living within themselves, that is to say, they do 
not require the usual financial aid of the banks 
They are all doing as much and more busines 


than formerly, at better prices and good profits, 


and in numerous instances are discounting bills 
before maturity, instead of borrowing as here 
tofore.—Arthur Re ynolds, Vice President the Can 
tinental and Commercial Bank of Chicago 


PRIL output of gold at the mines of the Rand 
754,672 
This compares 


worth £5,384,121, produced in March, and 


totaled fine ounces, and was valued 


at. £°,205,643. with 796,689 fine 
ounces, 
744,080 fine ounces, having a value of £3,1609,651, in 


April, 1915. 


~¢O much success has attended the operations of 


farmers’ lgve-stock shipping associations tha 


approximately 500 are now shipping in a co 
operative way, though the first association was 
not formed until 1908. 


ee dry goods business continues to 
show substantial gains over compara 


V. Farwell Com 


very 
tive periods of a year ago.—John 


pany, ( hicago. 


H G. S. NOBLE 
a 


the New York Stock Exchange for the third 


was re-elected President of 


meeting. W. E. 


4 


the 


consecutive term at the annual 


de Aguero was elected President of Consol 


this being his fifth con- 


dated Stock Exchange, 


secutive term, 


or to tie 


after us the 


—_ = J 
i Year 

W' H msiderations have soe 
letermining the length 

of the 2 war to a grim finish, 
That n , i by lack of armies 
and with nearly three 
eth of the war depends 

) » Wipe out the larger 
par liers of the Central 
En ar of the war. The third 
Winter in the trenches, 

mu practically coincides 
v i Kitchener at the be 
gir ence Laughlm, Head 
) 4 tl Hconomy, Universi ¥ 


| \ 1 
1 he most important 
190es not seem to nave 
itional defense 
l re this country.— 
ray 
| ) SIXTY EIGHT 
i 1.000.000 to 7 
ling or under contract 
Orations 
| ‘ ympanie In Wela- 
‘ rad r to 1Z x » 
{ 4 i 
$ , $12 yee 
i mt) | 
$ r 1 ”» 
” 560 000 
elm 
’ ‘ “eM? 
» " 1 >, OOP 
$ 1 4.800000 
> HK) OO 
*194 $115 > 
7 i iD al 
>t companies ha Pa 
a a 114,699,000 incorpora ed 
i anies with a capitalize 
ur 


5.238 a vear b ) 
N 1 £36,906,555 " 
la 
QO irplus of freight 
J oe 
wWwhiecn Compares W i 


1627 on Ma 1, 1915 


It mm Lake Shipping 
RB! rh Valley Railroad Com- 
ates District Court at 
Ph ie estrain the Interstate 
Co enforcing its order 
ts steamship lines 
) n ed. The road has 
no will carry the case to a 

recision 
ies still cause he 


narkets, but prod ic 


affected and labor 


Dun’s 


i T , [ lay Alfred [I 


facturer, had acquired 


Review. 
that 

“ ) ust Company 
the o 


ppointed tor 


awed 
ow 


Mills & Gibb under a 


A 4 the United States and 
{a id €10 


$12,681,050, again 


$38,680 1 $18,180,350 in April, 191 
M AN rade is far ahead of y 
e n US ¢ Bradstreet’s. 
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Curve of the Cost of Living 





e July Aug Sept Oct 


- 1916—— 
Apr May June July 


Index 
Numbers 


Aug Sept 








Index counmener._.. ———— 1915— 
Numbers puly Aug Sept Oct Nov Dee Jan Feh Mar Apr May Jun 
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An mndex numbe? a means of 


in the average whole 


Barometrics 


THE ANNALIST INDEX NUMLER 


fluctuation 


_— 





— Weekly Averages. ——-Years’ Averages ——— 
May 13, 1916. ..167.84 1916 *160.90 1896 80.09 
May 15, 1915. . .152.65 1915... .*153.53 1890... .109.25 
*To date. 
a 
FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. I ast Y ear. 
Bales of stock, shares.. 3,357,471 3,818,056 63,236,135 47,544,676 
. Ene § High 87.01 High 69.09 High 91.83 High 73.36 
Av. price of 50 stocks...) [ow 84.81 Low 64.14 Low 80.91 _ Low 58.99 
Sales of bonds, par value.$22,239,500 $18,122,000 $397,974,450 $317,503,700 
Average net yield of ten . a 
high-grade bonds.... 4.280% 4.330% 4.263% ___ 4.366% 
New security issues..... $40,835,000 $45,622,000 $856,516,000 $777,089,000 





Refunding ......... 2,000,000 13,581,000 196,426,000 271,148,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
- -End of April.- End of March.--— 
1916. 1915. 1916. 1915. 
. S. Steel orders, tons.......9,829,551 4,162,244 9,331,001 4,255,749 
Baily pig iron capacity, tons. 109,072 71,385 108,459 _ 7¢ 591 
Pig iron production, tons... .*3,227,768  *2,116,494 712,837,792 7,456,520 


tFour months. 
Building Permits (Bradstreet’s) 


*Month of April. 






—-April, 90 Cities. March, 154 Cities.-- February, 154 Cities. 
1916. 1915. 1916. 1915. 1916. 1915. 
$68,331,818 $57,481,069 $84,270,923 $72,995,490 $53,872,639 $44,479,105 
Alien Migration 

March February.— January 
1916 1915 1916 1915. 1916 1915. 
Inbound ‘ 27,586 19,263 24,740 13,873 17,293 15,481 
Outbound 3,485 7,755 4,035 7,086 5,915 17,23 
Balance. . + 24,101 + 11,508 20,705 + 6,787 11,378 1,757 
a = 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated for latest week from complete returns from 


cities normally representing 92.33 per cent. of the total. Percentages show 


changes from preceding year. 





The Last Week P.C The Week Before P..¢ Year to Date P.Cc 
1916.... $4,356,000,000 4+29.8 $5,189,512,616 4+23.9 $87,386,139,620 4+ 41.8 
ae 3,496,513,842 + 10.1 4,189,509,377 +32.9 61,620,687,376 0.5 
Gross Railroad Earnings 
*First Week Second Week tThird Weel &M t f éJa 1t 
in May in April in April Marcl Ma 1 
ae $6,942,126 $7,328,486 $6,980,328 $300,620,600 $846,578,006 
ae 6,009,835 6,718,995 6,070,392 239,699,331 676,290,950 
Gain or loss. + $932,291 + $609,491 + $909,936 +4-$60,921,269 + $170,287,056 
+ 15.5% L 9.1% 15.0% 95.4% 1 95 20% 
*18 roads. +18 roads. {22 roads. §73 roads 
The Car Supply 
Net surp. May, April 1 Neare Report to May 1 - 
of all 16 Ile Ws 1914 Ws 12 111 m0 Torn 
fr’t cars.30,607 3,650 327,084 228,879 39,799 138,881 187,278 122,593 284,297 
=—— 


OUR FOREIGN TRADE 
March. 

1916. 

$410,000,000 


Three Months. 
1916 1915. 
$1,143,775,.965 $864,297,034 


1915 


Exports $296,611,852 








Imports 214,000,000 157,982,016 592,297,234 405,253,724 
Excess of exports... .$196,000,000 $138,629,836 $551,478,731 $459,043,.310 
Exports and Imports at New York 

—__— Exports.- Imports. - . 
1916. 1915 1916 1915. 
Week ended May 13.$41,052,569 $24,532,245 $30,014,884 $18,883,063 
mmce Jan. 1....... 859,715,101 472,035,927 456,541,278 343°306.426 
_——— — 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mea Mean price of 
Mir jun 1916 Price other years 
I ‘ Hig) I 1 1S 14 
Copper Lake, spot, per Ib $0.00) SU510  FO.22 + » $0.1775 $O.1055125 
Cotton: Spot, middling upland, pe 136. 12t 11 1&2 LOSTO 
Hemlock: Base price per 1,04) feet 24.00 iim 23.50 23.75 on 00 io 
Hildes Packer, No, 1, Native, per _b 45 245 21m 2 O28 a a 
Petroleum : Pa. crude at well, per bt. . 2.00 20 2.25 2.42 L.75 1.975 
Pig Iron: Bessemer, at Pitts., per ton.21.%5 21.95 “0.70 21.325 17.550 14.85 
Rubber: Up-river fine, per lt 715 Low ‘ a" 71M Suv 
Silk: Raw, Italian, classical, per \4 5G 6.10 4.85 i 4.15 4.1025 
Steel billets at Pitasburgh, per tos. .45.00 45.00) 20M) Sw) 2h 20000 
Wool; Ohio X, pet W.... ccccccee ee «SS a 2 Me 27% 26 
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THE STATE OF CREDIT 


New York Banking Position 








(All Clearing House Institutions, Average Figures.) 
-Cash Reserve.-— 
Loans. Deposits. Amount. P. €. 
a ae .$3,356,578,000 $3,507,113,000 12.61 
Week before },358,485,000 3,517,099.000 12.66 
Same week, 1915........ 2 440,465,000 2,481,239,000 17.06 
This year’s high......... 5,000 3,592,631,000 14.85 
in week ended......... April 8 Mar. 4 Jan. 29 
EROS POOR'S 16. ..%206-. 3,254,190,000 3,467,701,000 442,363,000 12.61 
in week ended......... Jan. 10 Jan. 10 May 13 May 13 


Condition of All National Banks 


_ Loans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 
(in round millions): 


Mar. 7, Dec. 31, Mar. 4, Mar. 4, Apr. 4, Apr. 18, Mar.7, Mar.29, Apr.28, 
1916 1915 1915 1914 1913. 1912 1911 1910. 1909. 
Loans and dis- 
er $7,490 $7,358 $6,500 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
NN oo are nate 834 808 719 968 888 931 808 834 878 
P. c. of cash to 
a ae ae 11.1 11.0 11.1 15.2 14.4 15.8 14.5 15.4 17.7 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 5c discount@par, closing at the latter; at Boston it stood at par all week; 
at St. Louis it was 15@10c discount all week, and at San Francisco it was 20c 
premium all week. The week’s range of exchange on the principal foreign cen- 
tres last week compares as follows: 

DEMAND 








—Last W'k.— Prev. W’'k.— —Yr. to Date.— Same Week, 1915.— 
High Low High. Low. High. Low. High. Low. 
London 4.75% 4.76% 4.7583 4.78 4.73% 4.580 4.79% 
Paris 5.9404 5.92% 54% 8.8414 6.USle 5.31% 
aati 76.56% 78.00 75.3714 78.8714 71.18% 82.75 
Switzerland 5.20% 5.15 5.20 5.15 5.26 
Holland 40.87% 41.95% 41.12% 45.18% 40.87 >t 9.45% 
Italy 6.48 6.21 6.31 6.21 6.7 
CABLES 
London aes 1.76) 4.7ti's 4.76% 4.764 4.79 
Paris 92% 5% 92 5. RG 5.33% 
Berlir 77.75 76.68% TS.124 75.50 &2.8114 
Switzerland 5.19 5.20 5.17% 5.19 
Holland 41.75 41.00 42.0074 41.25 9.5014 
Italy 6.31% 6.47 624 6.30 
Russia ‘ SO St 065 S100 OO 
Austria ooeeee 13.1 155.345 er 13.10 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. ° High. Low. 1915. 1914, 
Call loans ............ l'4@ 2% 214 @3 3% 1% 1%@2% 1%@2 
Time loans, 60-90 days..2%@3% 2%@3% 3% 2% 214@8% 24@3 
Six months ........ --3 @3% 3 @3% 3% 2% 3 @3% 2% @3% 
Commercial discounts, 
6-6 MOWERS ....6cccci 3 @5% 3 @3% 3% 2% @4 3% @4 
By Telegraph to The Annalist 
Other cities: 
Commercial! discounts, 4 to 6 months’ bank rates: 
CD ine Saas wes We 3 @3% 3 @3% 4 3 @5 5 
Philadelphia ..........3 @3% 3 @3% 3% 3 314 @4 3% @4% 
Dc wcéxnceeewan --5 @3'e2 3%4@4% 4% 3 15@4 34,@4% 
a ra ee 3% @4 344@3% 4 34 4 @4% 4% 
Minneapolis 4 @4% 4 @4% 4% 4 44%4@5 6 


Gold Movement at the Port of New York 





Last Previous Same Week. ———Year to Date—— 

Week. Week. Last Year. 1916. 1915. 
Imports $461,371 $479,895 $197,635 $25,619,939 $12.680.072 
Exports 1,909,670 2,156,420 175,000 29,851,361 4,201,588 
Excess imports.....*$1,448,299 *$1,676,525 $22,635 *$4,201,422 $8.478.484 





*Excess of exports. 
Comparison of the Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended 
May 11, 1916. May 13, 1915. May 14, 1914. May 15,1913. 
To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East ..124 45 138 51 122 60 129 61 
South 90 18 128 40 95 30 71 17 
West 75 5 101 49 79 28 59 22 
ee 46 12 45 - 40 15 8 3 
United States. 335 110 412 148 336 133 290 113 
Canada 34 14 62 26 40 16 45 14 
Failures by Months 

--- April.-- —_———-Four Months.———_———_ 

1916. 1915. 1916. 1915 1914. 
ae 1,399 2,063 6,786 9,279 6,162 


Liabilities .~. $18,382,637 $43,517,870 $79,875,383 $149,221.205 $103,770,970 
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The Course of the Stock Market 
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a 
- Bank Clearings Market Averages 
For the week ended Saturday. Reported by telegraph to The Annalist Stoci] 
Central ast Week.—— ir to Date ~——= (Change. : ; 
Reserve cities 191 1915. ay 1915 r.< TWEN1 
New York $2,577,122 $2,054,560,074 — $53,371,440,027 — $34,875,629,616 455.1 High _ - ren Fest. Cima 
Chicago 369, 65: 317,109,170 7,053,810,842 5, 844,568,042 $20.7 | May 8 78.22 7724 = 77 79 8 
St. Louis 96,869,721 79,165,402 1,814,226 ,024 1.491.288.059 421.7 = wa min gon Ae aa 
R . ° ’ , , May ) TS. 7 1 4 75.40 + tf 
Total 3 c.r.cities. $3,043,645,63 $2,451,354,646 = $62,239,576,80 $42, 209,525,717 HATS May 10 78.28 77.70 $s 8.45 75.59 19 
Other Federal a . 
Reserve cities I W E} y 
Atlanta $16,444 22s $317 270,708 $24 23206,524 $24 7 Mays S 95.24 21 M24 re 92.2 t 
Boston 196,321,373 é 3,897,317, 824 2,! , $34.3] May 9 93.8N 2.46 8. i ta 1.2t 
Cleveland 40,062,839 1 736,712,086 $52.9 | May 10... 93.59 91.9% , M4] 19.06 0 
Kan. City, Mo 86,568,644 191 1,547,015, 181 $12.5 COMBINED VEE CKS 
Minneapolis q 18 489,587,280) 0.2 , 4s — épsy a 
Philadelphia 53 7,748,876 4,403,620,018 ioe i =" & ign ae veces oer pe oy 
Richmond 16,837,267 9.738.680 299,969,328 — 2 ogre ag + ae ass 91 
- “ rhage pete eng Sepa May 10 85.9 S4.81 - st 86. AB 4 * 
San Francisco 63,372,832 45,279,404 1,131, 642,978 930,5 ra : ; - 
Total & cities $672,874,617 $510,538, 810 : $9, 485,055,583 YEARLY HIGH 
Total 11 cities $3,716,520, 250 $2141, ST73,456 $75,063, 512,51 $51,694 ,591,600 Railroads ( Combined 
Other cities High Lov Hi Low 
Baltimore $40,177,217 $31,492,725 $812.712,27 $62,416,085 422.7 *11G6 2.08 Jan. TA4.S% A 87 s in. 80.91 Apr, 
Cincinnati 33,530,650) 25,916,250 615,764,350 482,222,100 M1 X2.44 Nov. (it F 4.143 Oct 58.90 Feb. 
Columbus, Ohio 8,539,500 6,900,000 159,102, 100 121,885,900 ae $4.94 Jan iH Jul 0 Jan. 57.41 Julg 
Denver 133,222, 5206 i 2 165,598,235 191: 91.41 Jan 75.02 » 79.10 Jan 63.09 June 
Detroit 44), 3265, SE i 5 wile 97.28 Oct KS. De 85.83 Sep. 75.24 Fe 
Indianapolis 10,590,345 : +31.1 iil 95.27 Jan 4.40 Sep “44.48 June 69.57 Sep 
Los Angeles 25 224.395 \ S51 422.2 *To date 
Louisville 1 7,710 14,054,126 7 y j 
New Orleans 23,865,508 16,428,475 358 ian : Bonds— I or t y 4 ics 
Omaha 22,840,800 19,378, S82 345 +241 Averag Average. Ch’'ge 
Pittsburgh 58,506,605 465,140,210 1,192 ¢ +30.1 DP Diissnadatonnc<s 46.55 86.5 1G 
Providence S, 569,900 7.867 400 146,282,000 4-25.33 May 9Y os 86.58 87.01 + Ls] 
St. Paul . 14,280,749 14,826,715 218,105,791 +20.9 ge errr se 86.79 87.05 + 04 
Seattle 15,381,700 11,582,115 218,459,630 415.2 1916, High S87 , on Feb. 4; Low 87.62, on Nov. 24: Low 
Washington 9,618,062 8,041,268 147,442,701 +16.5 $1.51, on Jan. 2; 1914, High 89.42 ow 85.45 
Total 15 cities $342,451,623 $272,541,457 $6,474, 506,857 $5,030 : 28.5 scan ace = = ep 
Total 26 cities. ..$4,058,971,873 $3,234,414,9153 $81,537,819, 172 127,557 143.4 Record of 7 : ansactions 
~~ a - - 
Clearing House Institutions NEW YORK STO \NGE 
Actual Condition May 13, with Change from the Previous Week Week Ended 
Banks Trust Companies. All Members c hange. : 
Leans, & $2,.285,765,000 $1,084,594,000 $3,.370,559,000 4 ——— sto ds (Par Value.)———, 
xold ‘a 211,713 40K) 82,452,000 294,165,000 1916 191 1915. 
Legal tender 60,008,000 &,810,000 68,815,000 ° 1,1 $5.7 701, 500 $1,617 
Silver i ; 71,200,000 5.256,000 76,456,000 “$ 7 4 g 2,37 
*National bank notes 1,888,000) 1.047.000 S35 OM Wednesday 1, 
Reserve with depos s 173,758,000 47,249,000 221 007 WOO Thursday "L 25 
Surplus reserv« 3,010,150 87 280 Friday “ i 
Net demand deposits 045,359,000 4 3.000 Saturday : » " i "031,000 
Net time deposit 137,809,000 173 OOK) - - — 
National bank circulat 21 720,.000) Total week ; $18,122,000 $10,513,000 
*Counted as reser by State instit utions but not by national banks. Year to date 33 : 17 17,503,700 300,040,000 
i In detail last week’s transact ame week last year. 
Daily Average Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 1915 Change 
no Clearing House record back of 1911, the items loans, deposits, and cash | Railroads and miscellaneous 056 _ 40, 59% 
ecmpare with corresponding weeks of other years thus: Mining 
“ Cash Cash Bank + 10 
Loans. Deposits. Reserve Loans Deposits. Reserve. 
©1916). $2,2 095,000 $2 425,479,000 $343.089,000 1911..81,335, 080,700 $1,590,297 HH) $391, 468, 10) Railread and misceilaneou 801,000 $262,000 
©1915. 1,648,563,000 1,757.127,000 356,723, 1910... 1,183,462,700  1,166,073,000 ; Government 20,000 + 4,901,500 
1914.. 1,5130,088,000 1,604,155,000 440,250,000) 1909... 1,340,678,600 5 1.5 216,700 State »4,000 — 25,008 
1913.. 1,524,919,000 23,701,000 708,000 1908. 1,201,120,000  1,276,220,600 iZ, Cit 5,000 + 103,000 
1912... 1,575,207,000) 1,415, 862,000 370,254,000 1907... 1,124,808S,700) 1,106,100,900 2S7,997,900 | pares — 
*Figures affected b hunge to new system ‘Total il all 22,000 + $4,117,500 


RESOURCES 
Total gold 
Legals, & 


Total 
Bills discounted. 
Bills bought.... 

Total bills.... 
U. S. bonds... 
1-yr. Treas. notes. 
Municipal . 

Fed. Res. notes, 4 
Due from other F 

R. Banks- nar 

Other resources. . 


reserves 












LIABILITIES 
Capital paid in. 
Governm’t depos.. 
Res. depos.—net.. 
Fed. Res. notes, net 
F. R. bank notes. 
Due to other F. R. 

Banks—net ... 
All other liabil... 











Total resources.$34, 


10,451,000 17,591,000 8,104,000 ye 





For 
Boston New York = Cleveland 
Dist. 1 Dist. 2 Dist. Dist. 4. 
.$15,453,000 $152 39, 000 $14,7 756, 000 $17,529,000 
282,000 1,632,000 776,000 991 ,000 
$15,735,000 $1523,991,000 $15,532,000 $18,5 20,000 
$209,000 $325,000 $920,000 $264,000 


159,000 
000 


$10,640,000 $17,916,000 $9,024,000 $2,423, 
$3,082,000 $3,477,000 $3,538,000 $6,206,000 
250,000 1532000 462,000 ........ 
2,794,000 16,313,000 3,782,000 5,252,000 
982,000 14,056,000 177,000 518,000 
937,000 ........ 2,362,000 1,514,000 
20 000 311,000 60.000 322/000 





755,000 


440,000 $207,596,000 $34,937,000 $34, 
$4,952,000 $11,282,000 $5,21 4,000 $5,944,000 
1'734.000 6,413,000 1.795,000 «854,000 
27'720,000 186,008,000 27/928,000 27,957,000 
naa IN estas -eenanes 











Weekly Statements of the Twelve Federal 


the Week Ended May 12 

Richmond. Atlanta. Chicago. St. Louis 
Dist. 5. Dist 6. Dist. 7. Dist. 8 

$15, ” 5,000 $9,496,000 $38,507,000 $9,951,000 
130,000 292,000 1,309,000 997,000 
$15,625,000 $9,788,000 $39,816,000 $10,948,000 
$5,522,000 $3,160,000 $1,717,000 $532,000 
481,000 1,177,000 3,112,000 1,689,000 
$6,003,000 $4,337,000 $4,329,000 $2,221,000 
$1,525,000 $2,033,000 $9,753,000 $2,959,000 
COR ic tbss . dtnwcons 380,000 
roa 5,216,000 1,469,000 
sete 1,213,000 1,587,000 1,132,000 
1,456,000 439,000 5,442,000 1,893,000 
161,000 711,000 488,000 617,000 
$25,286,000 $18,5 52 1, 000 $67,131,000 $21,619,000 
$3,344,000 $2,470,000 $6,673,000 $2,787,000 
5,991,000 6,933,000 883,000 4,022,000 
11,652,000 9,002,000 59,575,000 14,810,000 

a ee 


116,000 


47,000 


rs 
R 


Total liabilities.$34,440,000 $207,596,000 $34,937,000 $34,755,000 $25,286,000 $18,521,000 $67,131,000 $21,619,000 $19,663, 


—— 


ese} Banks 


Dallas. San Fran’ca. 

Dist. 11. Dist. 12. 
13,212,000 $7,696,000 
732,000 49,000 
13,944,000 $7,745,000 
) } } $4,606,000 $437,000 
) -: eae 2,082,000 
$4,606,000 $2,519,000 
i $2,866,000 $3,590,000 
ee 2,469,000 
1,000 sa pieeela 4,818,000 


3,487,000 
184,000 


164,000 





$22,580,000 $24,812,000 


$2,683,000 $3,926,000 
+,U ) 6,056,000 1,684,000 
» IO ) 9,987,000 19,172,000 


3,263,000 


30,000 








000 000 $22,580,000 $24,812,000 
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Farm Credit with Drawbacks 


A Plan Whose Merits Exceed Its De- 
merits in the Eyes of a Farm Loan 
Specialist, but Which Is Criti- 
cized Because Unnecessarily 
Committing the Government and 
for Other Reasons 


HE Hollis bill, providing a Federal sys- 

tem of farm loans, passed the Senate 
week before last, and a corresponding bill, 
not differing basically, is now under con- 
sideration by the House. The author of 
this article, a specialist in rural credits, 
finds the Senate bill as a whole workable 
and satisfactory. On the other hand, the 
measure is held by some to be a bad one 
for the reasons, among others, that it would 
create an ungovernable mechanism for the 
inflation of farm land values; that it would 
unnecessarily commit the Government to 
a moral guarantee of the Federal Land 
Bank bonds; and that the operation, if not 
the purpose, of the law would be so broad 
as to create a Government savings bank, 
authorized to pay as much as 5 per cent. 
on deposits, free of all tax, to the great 
detriment of the country’s existing savings 
system. It is proposed to treat these other 
phases of the subject in another issue.— 
The Editor. 


By LEONARD G. ROBINSON 

ECHNICALLY, a legislative measure must be 

viewed from two angles—its mechanism and its 
technique. The first, which is fundamental, em- 
braces the mechanical principles upon which it is 
constructed. Upon this depends whether or not 
the measure can perform the functions which it 
is designed to perform. The second embraces the 
finish of its structural parts and their adjustment 
Upon this depends the effective- 
smoothness of its 
that enter 


to one another. 
mess of the measure and the 
operation. There are other 
into the construction of a legislative measure— 
precedent, policy, politics, and what not. But these 
are, like the paint and other embellishments, a 
matter of individual taste. They are extrinsic. 


HISTORY OF THE BILL 

The Federal Farm Loan act, better known as 
the Hollis-Moss bill, was passed by the Senate on 
May 4, and will doubtless pass the House before 
the end of the month. It is the result of the labors 
of a Joint Congressional Committee, created at the 
close of the Sixty-third Congress, and was intro- 
duced by Senator Henry F. Hollis of New Hamp- 
shire in the Senate and in the House of Repre- 
sentatives by Ralph W. Moss of Indiana. After 
the bill was reported by the Joint Committee, it 
hands 


Currency in 


aspects 


underwent considerable amendment at the 
of the Committees of Banking and 
both houses. The amendments differ in a number 
of more or less important details 

The object of this bill is, according to its title, 
“To provide capital for agricultural development, 
to create a form of investment based 
upon farm mortgages, to equalize rates of interest 
United 


investment of 


standard 


upon farm loans, to furnish a market fo. 
States 
Postal Savings deposits, to create Government de- 
positaries and agents for the United 
States, and for other purposes.” Stripped of its 
legislative verhiage, the purposr of the bill is to 


bonds, to provide for the 


financial 





There Is Only One Publication 


which furnishes bankers and investors with Rat- 
ings on Securities, or that shows the Margin of 
Safety and general investment position of Ameri- 
can and Canadian bonds and stocks This is 


Moody’s Analysis of Investments 
By John Moody 


The Steam Railroad Edition for 1916 is now ready 


the Public Utility and Industrial edition is in 
press ; the Government and Muni ipal edition is in 
preparation 

Send in your order today Price, $15 per 


volume; any two for $25; all three for $37.50 


Moody’s Investors Service 
John Moody, President. 
35 Nassau Street, New York City 





Telephone 1299 Cort. 








mobilize land credit—the long-term mortgage 
credit as distinguished from the short-term per- 
sonal credit—through the standardization of farm 
mortgages and the issuance of bonds based upon 
them. This is to be accomplished through the 
creation of a triple mechanism—a_ bond-issuing 
mechanism, a lending mechanism, and a _ super- 
visory mechanism. 

Experience both here and abroad indicates that 
the best way to mobilize long-time money is by 
public directly—-or in- 
institutions, insurance 
means of the time- 


investment 
savings 


reaching the 
directly through 
companies, and so 
honored bond issue. 
FEDERAL LAND BANKS 

The bond-issuing mechanism in this bill is the 
The country is to be divided 
into twelve districts. In each of these districts will 
be established a Federal Land Bank. “ The capital 
stock of each Federal Land Bank shall be divided 
into shares of $5 each, and may be subscribed for 
or held by any individual, firm, or corporation, or 
by the Government of any State or of the United 
States.” If within ninety days the minimum capi- 
tal of $500,000 is not fully subscribed for, the 
Secretary of the Treasury is to subscribe the bal- 
ance needed to get the banks started. The Gov- 
ernment shares are to draw no dividends and will 
be retired after other subscriptions exceed $500,- 
000. National farm loan associations must sub- 
scribe for one share for every $100 to be borrowed 
by their members. None but Government and 
association shares will have a vote. 

Each Federal Land Bank is to be managed by 
a Board of Directors of five. Three of the Di- 
rectors will be elected by the farm loan associa- 
tions. The other two are to be known as District 
Directors and will be appointed by the Federal 
Farm Loan Board. “At least one District Di- 
rector shall be experienced in practical farming 
and actually engaged at the time of his appoint- 
ment in farming operations within the district.” 

Loans are to be made by the land banks either 
through farm loan associations to be created or, 
in contingencies, through existing banking insti- 
tutions. These are to form the lending mechanism 
of the system. Loans are to be made only for the 
purchase of a farm, for improvements, for equip- 
ment, or for the paying off of a mortgage. They 


on—by 


Federal Land Bank. 


cannot exceed 50 per cent. of the land value. 
The minimum loan is $200, and the maximum 
$10,000. The loans are to be repaid on the amorti- 


zation plan, and are to run for not less than five 
and not more than sixty years. The interest rate 
is not to exceed 6 per cent., and must in no case 
be more than 1 per cent. over and above the rate 
paid by the bank on its bonds. The banks are 
authorized to issue bonds up to twenty times their 
capital and surplus. As their capital is automati- 
cally increased with each loan, the system is suffi- 
ciently elastic to meet all possible demands upon it. 
NATIONAL FARM LOAN ASSOCIATIONS 

The principal lending mechanism, as we have 
will consist of associations of borrowers to 
be known as national farm loan associations. 

National farm loan associations may be organ- 
ized either with limited or with unlimited liability. 
In the first, the shareholder’s liability for the 
debts of the association is limited to double his 
holdings. In the second, his liability is unlimited. 
The expectation is that the bonds based upon mort- 
gages of unlimited liability associations will sell 
on a better basis than those of limited associations. 
The logic of this is perfectly plain. But whether 
the American farmer will take kindly to the un- 
limited liability idea remains to be seen. The par 
value of shares of all national farm loan associa- 


seen, 


tions is to be $5. 

Ten or more persons who are farm owners, or 
are about to become farm owners, desiring to bor- 
row an aggregate of at leaSt $20,000, may form 
a national farm loan association. Each must sub- 
scribe for one share of the association for every 
$100 he wishes to borrow. The articles of associa- 
tion are to be forwarded to the Federal Land Bank 
of the district. The land bank will then make an 
investigation and recommend to the Federal Farm 
Loan Board as to whether a charter should be 
granted or not. Besides the customary set of of- 
ficers there is to be a loan committee of three 
members. Only the Secretary-Treasurer, who will 
be the business manager of the association, is to 
receive compensation for his services. 

A substitute lending mechanism is provided in 
the form of land bank agents. Should no associa- 
tion be formed in any locality within a year, any 
incorporated bank, trust company, or mortgage 
institution in the vicinity may be authorized to 
make loans as agents of the Federal Land Bank 





Continued on Page 64 


A German Case Against 
England 


— pn 


A Controversy Over Coal Which Found 
an Echo in Berlin’s Response to Our . 
Demand That Illegal Submarine 
Warfare be Abandoned 


; German arraignment of Great Britain, pre- 
sented in the last note responding to our 
demand for the cessation of illegal submarine 
warfare, contained this count: 
2 Britain again and again has violated 
outraging 


Great 
international law, surpassing all bounds in 
neutral rights. The latest measure adopted by Great 
Britain, declaring German bunker coal contraband and 
establishing conditions under which English bunker coal 
alone is supplied to neutrals, is nothing but an un- 
heard-of attempt by way of exaction to force neutral 
tonnage into the service of British trade war 


A wireless dispatch from Berlin last Tuesday 
gave specifications in the indictment as follows: 

Advices from The Hague state that the Dutch 
steamer Waal, with coal from Cardiff to Bizerta and 
on the return voyage with phosphates for Holland, was 

refused bunker coal on April 27 at Cardiff if she would 
not agree to take freight for England and France after 
calling at Bizerta. 

The steamers Helena, which has been at Las Palmas 
May 3, and Elizabeth, which will arrive at 
Las Palmas on May 11, both coming from Rosario with 
grain for Rotterdam, will only be permitted to take on 
bunker coal if they call at British ports, the advices 


scince 


add. 
A LAY VIEW 
These, and perhaps similar instances, con- 


stitute this phase of the German case against 
England. Leaving aside the question of ex- 
pediency, the question arises, Does such action 
in fact violate the rights of neutrals as 
defined by international law? To the layman 
the answer appears reasonably plain. Logically, 
if England is willing to pay the price, as fig- 
ured in terms of neutral friendship or what not, 
it seems apparent that she may legally reserve com- 
plete liberty of action in such a matter and that 
therefore she is following a course which is jus- 
tifiable under the circumstances. 

By way of illustration, take a hypothetical case, 
so that the matter may be put in better perspective 
and removed from the range of present emotions. 
Suppose, then, that the United States became in- 
volved in a war; that, nevertheless, its ports were 
kept open to commerce, and that neutral nations 
continued to carry on trade, in accordance with 
international law not only with this country but 
with its enemy as well. Then suppose-that vessels 
of these neutrals, trading between their home and 
some other foreign country, were to call at an 
American port for coal or other materials. Would 
not the United States be justified in assuming that 
the furnishing of supplies to these ships would be 
against its own interests and an indirect aid to 
the enemy, and therefore to be refused or to be 
permitted at the will of the authorities on any 
terms which they might care to exact? Would it 
not be proper, perfectly proper, for this country, 
in such a situation, to say to the neutrals: “ Con- 
tinue your trade, so long as it is legal, but with- 
out assistance from us except on our own terms? ” 
Or, suppose shipping was and we were 
not getting all the goods we wanted and made it 
a condition of giving coal to neutral ships that 
they agree to carry goods to the United States 
upon the return voyage. Would not that like- 
proper safeguarding of American 


scarce 


wise be a 
interests? 
A MATTER OF EXPEDIENCY 

That, apparently, is a parallel to Great Britain’s 
position, and the answer would certainly seem to 
be in the affirmative. It becomes a matter of ex- 
pediency. What of the legal aspects of the case? 

The question was put last week to an eminent 
authority on international law. His conclusion 
corresponded closely with what seemed to the lay- 
man to be the logical one. “It is my opinion,” he 
said, “that Great Britain is entirely justified in 
refusing bunker coal to neutral vessels or in fixing 
the terms, no matter how harsh, upon which she 
will allow them to have it, save only in those cases 
in which the vessels concerned are engaged in trade 
direct between their home ports and the ports of 
the United Kingdom, and no other. A liberal con- 
struction of the treaties with which I am familiar 
would, under the last-named conditions, perhaps 
require that such vessels be supplied with suffi- 
cient coal to make their home ports. But even that 
is not specifically stated in any treaty so far as I 
am aware, and is itself a debatable question. From 
the legal standpoint, I believe her action is entirely 
justified and that she is well within her rights.” 
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Economic Aspects of Conscription 





Compulsory Service Not Alone a 
Military Question, but OneWhich 
Is of Vital Importance Industri- 
ally and Financially in a Nation 
Which Has Already Withdrawn 
Several Million Men from Wealth- 
Creating Employment 
Special Correspondence of The Annalist 

LONDON, April 25. 


POLITICAL event without precedent in modern 
British Parliamentary history is taking place 


A 


today. Each of the legislative assemblies, the 
House of Commons and the House of Lords, is 
holding a secret session. There are some who 


cannot regard unconcernedly this break with recent 
Parliamentary tradition and are not prepared with- 
out protest to surrender what is regarded as the 
right of the public to be informed of the proceed- 
ings in the Chambers which may be said to have 
been conceded in the year 1875 when the relations 
between the House of Commons, the press, and the 
public were definitely regularized. 
OPPOSITION TO CONCEALMENT 

Complaint is heard from those who consider 
that the Government has taken advantage of the 
secrecy which all admit must be observed regarding 
military and naval activities in time of war to 
pursue unnecessarily the policy of silence, and 
critics of the Cabinet do not hesitate to assert 
that the purpose is to conceal their own shortcom- 
ings rather than any requirement of the military 
situation. The circumstances which have decided 
the Prime Minister to take a course which he is 
known personally to dislike and has hitherto strong- 
ly opposed would appear, however, to furnish an 
unanswerable case for private discussion. 

Throughout the whole of last week it was evi- 
dent that acute differences had developed on the 
question of the replenishment of the military 
forces. A powerful minority of the Cabinet took 
the view that the needs of the army could not be 
satisfied without the application of compulsion to 
all men of military age, 19 to 41. They took tictr 
stand on the figures supplied by the Army Council. 
The Derby scheme of voluntary enlistment, plus 
the Military Service act, which applied conscrip- 
tion to single men, had not, it was asserted, provided 
the number of soldiers sufficient to enable Great 
Britain to make good her military obligations to 
the Allies and that the only course was to bring 
in a measure designed to compel all able-bodied 
men within the prescribed age limit to join the 
forces. 


CABINET DEADLOCKED 

To this the majority of the Cabinet did not con- 
sent, and a position of deadlock was reached. A 
strong committee had been at work examining the 
position, presumably from all. aspects, economic 
and financial as well as military, and it was 
assumed that their report, which made recommenda- 
tions short of applying compulsion to married men, 
would prove acceptable. This document, according 
to current gossip, advocated the automatic enroll- 
ment of all young men on reaching military age, 
the release of large numbers of single men from 
munition factories in order that they might be en- 
rolled in the army, and the retention with the 
colors of all time-expired men. 

It was expected that the Prime Minister would 
on Tuesday last address the House of Commons 
in the sense that agreement had been reached on 
this basis, but the advocates of “equal service” 
could not be reconciled, and it needed little political 
knowledge to discern that unless some form of 
compromise could be reached the existence of the 
Government would be gravely imperiled. Negotia- 
tions were therefore continued, but Wednesday 
brought no solution of the difficulties, and on that 
day the Premier told the House of Commons that 
his statement must again be deferred. He added 
that while the Cabinet were divided on the ques- 
tion of recruiting policy, they were unanimous in 
the view that the downfall of the Government 
at the juncture would be a national disaster, an 
opinion undoubtedly shared by the great majority 
of the nation, despite the long continued efforts of 
a section of the press to create distrust of the 
present administration by magnifying and enlarg- 
ing upon all their failings and errors. Of these 
there have been plenty, but there is no reason to 
believe that the material exists for any alternative 
combination or purely party ministry, and it was 
therefore with profound relief that the country 
heard on Thursday that the Government had 


reached a solution of the differences and that the 
question would be considered at secret sessions of 
Parliament today. 

This decision is placarded as a concession to 
labor, which has always been profoundly distrust- 
ful of all or any measures of compulsion, because 
of the fear that it might be applied to the work- 
shop, and was prepared to offer an uncompromising 
resistence to its extension unless military necessity 
could be proved to the hilt. Presumably the facts 
and figures on which the Government decision and 
agreement has been reached will be available for 
the consideration of all parties, who will thus for 
the first time be placed in possession of the re 
quirements of the military authorities for the 
successful prosecution of the war and the attain 
ment of those aims which have been stated re 
peatedly and emphasized by the Prime Minister 
on occasions when it was considered fitting to in 
form world of the reason for Great Britain’s 
participation in the conflict. 

The nature of the compromise is a matter of 
say that 


the 


conjecture, but “ political circles ” con- 
tingent compulsion based on the principle of giving 
a further opportunity to married men to join vol 
untarily with the taking of powers to compel them 
to enter the army should the flow of recruits fall 
below a certain minimum figure has been agreed to 

All this, of course, takes account only of the 
military aspect of a very complex problem. None 
who has been in contact with financial and eco 
nomic affairs during the last twenty months can 
be in any sort of doubt that economic weapons, as 
much as guns and shells, must play a big part in 
determining the outcome of the war. It is already 
platitudinous to speak of men, money, and muni- 
tions, but the words have real meaning, and just 
as there exist those who consider that the war can 
only be won by the application of universal service 
so there are others who fully recognize and ap- 
preciate that only by a proper division and con 
centration of man power can the best and most ad 
vantageous results for all parties to the alliance 
be secured. 


A DUAL PROBLEM 

Opposition to conscription comes as a question 
of principle from some. From others it is re- 
garded from the standpoint of expediency. Great 
Britain’s task is 4 great one, unquestionably. T’he 
recent budget statement of the Chancellor of the 
Exchequer is evidence of its magnitude. If there 
is to be no limit to the volume of money, goods, 
and services, ipso facto a maximum must be placed 
on the number of men that can be spared for 
service in the field. 

In the financial year recently closed the amount 
advanced to allies and dominions was than 
anticipated, but still amounted to the great sum of 
£313,000,000; in the current year it is estimated 
that £450,000,000 will be required for the same 
purpose, and a good round sum, probably £50,- 
000,000, was placed at their disposal in the early 
months of the war, advancing the total to the end 
of March next to a figure considerably exceeding 
£800,000,000. The aggregate to be provided this 
year for Great Britain’s own requirements and 
assistance elsewhere is above £1,800,000,000, a stu- 
pendous undertaking even though the whole of the 
country’s productive power were available for the 
purpose. 

OFFSETS 

But from first to last the energies of between 
three and four million men will have been with- 
drawn from wealth-creating employment. The 
product of their energy is lost and their wants, in- 
finitely greater than in times of peace, have to be 
satisfied by the civilian population. The working 
elements of the nation have been reinforced by the 
embodiment in the labor forces of a large amount 
of female labor, by the re-employment of those who 
had already sought retirement, and by the in- 
ereased industry of those who in norma! times 
worked only to a partial extent of their capacity. 

The country as a whole is working harder than 
at any previous period of recent history, but there 
must come a time when further withdrawals from 
the industrial army must be at the risk of render- 
ing impossible the financial burden which has been 
undertaken. To strike the right balance between 
the military and industrial requirements is the 
problem which has to be solved. There may still 
be scope for greater efficiency on the part of those 
who are sustaining the economic structure so that 
further men can be spared for making good the 
wastage in the army, but the fact that a super- 
ficial and largely fictitious prosperity is now being 
enjoyed owing to the expenditure of vast sums in 
the business of war cannot disguise the fact that 
every man taken away from his usual empioyment 
diminishes the solid wealth of the country, and 
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Cost of Winter in Wheat Acreage 
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of 1910 1911 
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HE last Winter was an unusually deleterious one 

so far as Winter wheat was concerned. The 
Winter kill was very much greater than a year be- 
fore—in fact, it was greater than was the case in 
any of the ten preceding 1910 and 
1912. More than 11 per cent. of the area sown last 
Fall had been abandoned by the first of May, while 
the abandonment on the 


years, save 


a year before same date 
had reached only 2.6 per cent. 

Moreover, the area planted in the Fall of 1915 
was very substantially smaller than that sown the 
previous Autumn, the acreage in the two years 
being 37,256,000 and 41,263,000, respectively. The 
combined result of reduced planting, increased 
Winter kill, and the poorer condition of the plant 
will he-the production of a Winter wheat ¢crep 155,- 
000,000 bushels smaller than the one harvested last 
year, and 185,000,000 bushels below the yield of 
1914, if present indications are realized. Neverthe- 
less, if the early promise holds—and apparently 
conditions are more apt to improve than the re- 
verse as the crop gets closer to harvesting—the 
1916 output of Winter wheat will be greater than 
that of any year’s except 1915 and 1914. 

THE PROMISED YIELD 
premising its 


The Bureau of Crop Estimates, 
forecast upon an estimated yield of 15.1 bushels 





per acre, and aliowing for average abandonment 
and conditions between May 1 and harvest time, 
slightly half a billion 
bushels, together with a carry-over considerably 
heavier than usual—the indicated yield of 499,- 
280,000 bushels should suffice for all requirements, 
the European demand by no 


Detailed 


places the crop at unde: 


more especially as 
means so large now as it was a year ago. 
statistics of our foreign trade published last week 
show that exports of wheat in the 
ended March 31, 1916, totaled 
bushels, which compares with 212,637,248 bushels 
exported in the corresponding period a year before. 
The farmer, at any rate, may have the satisfaction 
of a continuation of the high prices to which he 
has become accustomed since the war broke out. 

Details of the May 1 report follow: 

WINTER WHEAT—Area to be harvested, ab« 
20,000 acre or, 11.4 per « t £256,000 es) 


than the acreage planted | 
cent (7,453,000 acres) less than the eage } ested 


months 
5,752,805 


nine 


only 13 


last year, viz., 40,455,000 aere Average ondition 
May 1, 82.4, compared with 78.5 « ‘ 1 92.0 oF 
May 1, 1915, and 87.5, the aver he past ten 
years on May 1 

RY E—Average condition Ma 1. SS p pared witl 
87.8 on April 1, & 
erage for the past te ear ‘ 

HAY—Average condition May 1, S&.4 . 1 wit} 
89.8 on May 1 1915, and a ten-vear erage « Mav 
1 of 88.3. Sto of hay on fart May 1 are estimated 
as 11,049,000 tor (13.0 per cent, of crop.) agair 
8,468,000) ton (12.1 per cent.) or Ml l 191: d 
8,109,000 tons, (12.1 per cent.,) the five-year average 
on May 1 

PASTURES~—Avernge conditior 
pared with S7.2 on Ma 1, 1915, and 
erage on May 1 of 
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SPRING PLOWING—70.4 per cent. was completed 


y M 1 mpared with 78.3 per cent. on May 
1, 1915, and a ten-year average on May 1 of 68.6. 

SPRING PLANTING—56.7 per cent. was completed 
up to May 1, compared with 65.3 per cent. on May 1, 
15, and ten-year average on May 1 of SD.9. 


The figures plotted in the accompanying chart 


are given below: 








Remaining to Winter 
Planted be Harvested. Kill. 

LOS . 51.069,000 29,751,000 1,318,000 
19000 80). 054,000 27 871.000 2,165,000 
1910 i. 485,000 20 044 O00 4,439,000 
1911 o< 4,485,000 S167 000 3,118,000 
112 oceee 32,215,000 25,744,000 7,369,000 
11s — 87,000 10,93 000 1,449,000 
1914 " 37,128,000 35,587,000 1,741,000 
1915 . 41,263,000 40,169,000 1,004,000 
916 37,256,000 33,020,000 4,236,000 


STOCKS AND GRAINS 
MOVE TOGETHER 


WHEN 


International Situation the Dominant 
Factor in a Highly Varied Grain 
Market Position 


Special Correspondence of The Annalist 
CHICAGO, May 13. 
| =~ grain market tends to follow the stock mar- 
ket up and down. Ordinarily, in peace times, 
the two move in opposite directions. Good crop 
and large supply of grain depress the 
values of 


conditior 


values of cereals while enhancing the 
securities. 


Now 


factor. 


international politics is the dominating 
Never before the European war did the 
pay such close attention to Wall Street 
Wall Street has become more 
supremely the centre of commercial news since 
the advent of the “ war babies,” and at times the 
Chicago Board of Trade gets important domestic 


grain pits 


news and views. 


grain news via New York. 
Grain trade opinion is badly mixed most of the 
Extra haz- 


time. Traders shift position quickly. 

ards induce special caution. The public is not 
heavily interested except at intervals on the up- 
wings. 


NERVOUSNESS 

The world’s breadstuffs markets, led by Chi- 
cago, are likely to continue very nervous. Peace 
talk is taken more seriously than before, although 
no sudden or early peace is expected, nor is there 
any consensus of trade opinion as to the effect of 
peace. Professionals have been rather bullish of 
the prospective supply and demand pros- 


4 STATE OF 


late on 
pects through this year. 

The Entente Allies have 
wheat for the present, but their needs will 


provided themselves 
with 
continue England is buying Canadiah wheat 
right along, and France has again bought in North- 
Canada’s vast surplus will be taken 


heavy. 


ern Russia. 
ahead of ours by England, not merely because it 
is Canadian, but also because it is relatively cheap- 
from Argentina and Australia are 
comparatively light. The United States suffers 
less acutely than any other exporting country, ex- 
from scarcity of ocean vessels and 


er. Shipment 


cept Canada, 
ponderous freight rates. 


lt is understood that the English Government 


will not put on sale much of its reserve stock 
until after midsummer, and unless Germany’s 
submarine operations become more damaging the 
buying agents can proceed more deliberately, 
awaiting the outcome of growing crops. But that 
they will stop buying for any considerable period 
is not believed. 

Large reserves in the United States and other 
countries are not likely to prove burdensome. The 
heaviest gain in United States farm excess over 
a year ago this Spring was in the Northwest, yet 
May wheat continued to sell in Minneapolis and 
Duluth higher than in Chicago. Cash wheat in 
Minneapolis is likely to be in good demand from 





flour mills—although at the moment the flour 
trade is dull—as the abnormal demand for Spring 


wheat, especially from mills in Winter wheat terri- 
tory, has cleaned up the supplies more closely than 
generally supposed. 
VISIBLE SUPPLY 

The country’s total visible supply is larger than 
receipts continue 


17 per cent. 


in recent years and primary 
heavy—around 500,000,000 bushels, or 
beginning 


high 


above a year ago fer the crop 
July 1. There been recently 
record days for the period. 
Wheat stocks in Chicago 
close to 5,000,000 bushels, compared with less than 
2,000,000 bushels a year ago. About one-half of 
the total is contract grade, a low proportion reflect- 
ing the poor average quality of last year’s bumper 
A year ago practically all 


year 
have several 


have been running 


crop of Winter wheat. 
of the wheat in Chicago graded “ contract.” 

General belief is that the world’s crop this year 
will be materially less than for several years. 
Europe’s crop, outside of Russia, is estimated at 
75,000,000 bushels less than last year on an acre- 
age 16 per cent. less than a year ago and a much 
greater reduction compared with two years ago. 

All indications point to a reduction in 
the United States crop, especially in the soft 
Winter wheat State. 

State crop reports are less favorable than the 
Government report for May, which closely co- 
incided with the trade’s estimate—around 500,- 
000,000 bushels of Winter wheat, with present 
condition about 8212, or over four points above the 
first week in April, and nearly 4,250,000 acres 
abandoned. May has brought some fine weather 
for crop growth and field work and the season 
schedule. 


large 


has advanced close to 


SPRING WHEAT 
It is tov soon even now to say how much the 
Spring wheat acreage will be reduced. Some guess 
above 15 per cent.; others below 10 per cent. Pas- 
Traffic Manager Johnson of the North- 
of the best authorities on Spring 
wheat, there will be practically no reduc- 
tion along that system. 


senge! 
western, one 
says 
Last year’s acreage was 
the largest ever seeded to Spring wheat and the 
There is a 


seeding season was unusually early. 
the Canadian 


severe shortage of farm labor in 
prairie Provinces, where the season is late, and 
it looks as though United States farmers will 
also be quite short-handed during the harvest. 

Wheat men here have been trying to get scared 
over insects in the Southwest, notably Hessian fly 
in Kansas. The fly is prevalent in many coun- 
ties and quite active. 


THE WEATHER FACTOR 





In Several Important Crops Larger Acre- 
age Is Likely to Offset Effect of Unfa- 
vorable Meteorological Conditions 


Special Correspondence of The Annalist 
ST. LOUIS, May 10. 
URING the past fortnight the weather, the de- 
termining facter of the crops, was largely un- 
favorable until within the past few days. 
tinued cold, wet weather delayed farm operations 
and the planting of crops. Especially is this true 
in the Northwest, where the acreage of Spring 
will consequently fall that of last 


Con- 


wheat below 
year. 

But, in the way of recompense, it is certain 
that the acreage of corn, oats, rye, flax, and cot- 


ten will be an appreciable increase over that of 
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per cent. is the yield on the securities of 
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Co-operation in Foreign 
Commerce 


An Instance in Which Co-ordination of 
Effort Brought Rapid Results in 
Work Undertaken to be Done 
at a Great Distance 


NITED effort is essential in the development 

of American ventures in foreign fields. What 
would be an impossible undertaking for a single 
concern with limited facilities may be easily accom- 
plished by the co-ordinated resources of several in- 
stitutions That fact has 
come to be generally More or 
vague plans for its furtherance are the subject of 
debate in the National Legislature and elsewhere. 
So far, however, few practical examples of the 
value of co-operation in securing foreign business 
and in the handling of it when secured have ma- 
terialized. One which will be the subject of an 
article in the forthcoming issue of The Americas 
is therefore of particular interest. It furnishes a 
striking, concrete illustration of the power of uni- 
fied American enterprise and is symptomatic of 
the greater era now dawning in our commercial 
relations with other 


working in harmony. 


recognized. less 


countries. 


Before the war disorganized trade and industry 


throughout the world a French concern had un- 
dertaken to construct for the Government of Uru- 
guay modern waterworks and sewerage systems 


for several inland cities. Conditions attending the 
war made it impossible, however, for the French 
firm to fulfill its contract. Apparently, the work 
was to be indefinitely postponed. That was the 
situation when the Ulen Contracting Company of 
Chicago stepped in and undertook to carry out 
the plans prepared by the French engineers. 


A BIG JOB 


But it was a big job, and the Uruguayan Gov- 
ernment proposed to pay for it with an 
$5,000,000 of bonds. Before the war such a pro- 
posal would probably presented an 
mountable any American contractor, 
but we have progressed. The machinery for hand- 
ling just such a situation had been created in the 
few months of months which had marked 
the awakening of the American world 
from the complacent provincialism which gripped 
it before. 


issue of 
have insur- 
obstacle to 


wal 
business 


The Ulen Company went to the American In 
ternational Corporation. Its contract was exam- 
ined and approved, and the International Corpora- 
tion entered into an agreement by which it will 
take the bonds and supply the funds for the work 
as it progresses. Under this plan, the corpora- 
tion the does 
also the Stone & Webster Engineering Corpora- 
s said that the partnership 
arrangement in that the two last-named 
concerns occupy a position analogous to that of 
preferred stockholders 
They are to share in the proceeds up to a certain 
point; beyond that profits go to the Chicago con- 
cern. 


becomes a partner in contract, as 


tion of Boston. It 


Is unique, 


in a corporate enterprise. 


QUICK ACTION 
The contract the 
wok in three years, but the contractors determined 


called for the completion of 


illustra- 
tion When 
all arrangements were finally completed last Feb- 
not a moment was lost in preparing to carry 
Almost at once, the first squad 
the Stone and Webster 
the job to join the Ulen 
enyvineers already there. A second squad sailed 
the first of last month, and they will be joined bv 
Meanwhile, the recruiting of 


to give our southern neighbors an 


of American speed and enterprise. 
ruary 
out 
of engineers, 


the contract. 
representing 


organization, sailed for 


others before long. 









Adequate Preparation 
For Business 


Evening Courses For Summer Study 



























Special Summ: sessions in the well-known Pace 
Standardized Courses ji Accountancy and Busi- 
ness Administratio ire now being organized in 
Manhattan Schoo No need to wait until Fall to 
begin. Special “Vacation Schedules” provide per- 
sonal instruction to make up any time lost during 
Summer Pace Cou S are being taught this year 







to over 5,000 studer 


4 prominent Schools and 
Colleges throughout tl “ountry and by Extension 
(mail). 


Write for Free Bulletin and make plans for 
the most profitable use of your spare time 


PACE & PACE 


Pace Standardized Courses in Accountancy, 
Busine idministration, and English 


New York , 



















30 Church Street, 





labor by the engineers already on the ground had 
commenced. 

Some of the machinery needed on the work was 
already in Uruguay or was to be had there, but 
practically all the rest of it will be sent, or has 
been sent, from this country. A single item is 
15,000 tons of cast iron pipe—not an inconsiderable 
addition to our export trade. But there was need 
of much besides this, and because of the shipping 


situation it was necessary to mobilize materials 
quickly in order to get cargo space on vessels 
which were to sail within a few weeks after the 


plans were completed. Engines, steam shovels, 


derricks, heavy machinery, picks and shovels, 
similar implements by the thousand—all these and 


many other things had to be quickly gathered at 


and 


the shipping point without regard to car shortages, 
freight embargoes, and the other handicaps with 
which shippers are now contending. That brought 
the the Stone & Webster 
pany into play. 

On a flat-topped desk in New York was placed 
a railroad map of the United States, and beside 
it many red thumb-tacks. Out in Salt Lake City 
an essential piece of heavy machinery was to be 
had. A tack went into the map and a representa- 
tive of the organization at that point obtained 
the machinery, saw it loaded on a car and started 
on its way. The same thing happened at Chicago, 
at Milwaukee, and at numerous other places. All 
the time the men detailed from the various units 
of the Stone and Webster organization watched 
and reported by telegraph the progress of the dif- 
ferent items—and kept them moving. The red 
tacks on the map in New York began swiftly to 
converge on the shipping point—and the sailing 
schedule was kept. That material and 
sides is on its way to Uruguay. 


organization of Com- 


more be 


OVERCOMING SHIPPING HANDICAP 


But the ocean freight situation was such that it 
proved practically impossible to get sufficient space 
to provide for all the things essential to the work, 
the finished on time. 4 
solution to found, 
American 


must be 
problem 
one. An 


contract 
the 
was a very unusual 
masted sailing vessel was in the market for se 

She was purchased 


and 
was though it 


four 


eral times her normal value. 
at the apparently exorbitant price, but it was prob 
ably real economy, for it is expected that she will 
more than pay for herself by the freights saved 
on materials shipped to Uruguay and by her earn- 
ings on the return voyage. She will 
from a Gulf port, laden with part of the 15,000 
tons of cast iron pipe which is going into the job 

It is the beginning of a new epoch in American 
business with South America. 


soon sail 


The Railway Dollar 


Where it came from in the fiscal year ended June 
30, 1915, and 
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where it went, as computed by Slason Thompson of 
the Bureau of Railway News and Statistics. 








As a Banker Sees Post- 


sellum Problems 


American Bi 
{ble to We 


Wen Must Not Only be 
ems as They Arise, 





but Mi see Their Coming 
and | igainst Them 
JOH? lent, the National 
Y ork 
(/ } 1 ered last Friday 

; cers’ Association) 

: im o supplant Engiand 

L tf the world. Our 

opport ed and our responsi- 
bilitic ised Our national 
ir financial activi- 
ties w al in their scope, but 
Lo market of the world 
for 1 sterling has been the 
com! luring the period 
or n ot deceive ourselves 
will henceforth to be 
tr exchange. 

Ar ecome quite firmly 
ir chief competitors 
rippled by the war 
ter will not need 

long *t us remember this one 
thing ps may be destroyed; 
industr iy be disrupted and the 
ran} iy be depleted, but 
the edge and ability t» 
pt ver vestige of a 
1 nan who des oned 
it and inother, and the man 
who d il machine which out- 
fit emble a new one, 
More ft * the war will have 
1dde 1 we may reasonably 
expe etter discipline, and 
greater f peace as the result 
THE CONSTA STION 
Tt een asked: “ After the 
4 ind has been for many 
mont ie in the United States. 
It t alone In industries 
dire naking and distribu 
tior t has naturally spread 
the effect has 
nearly all lines of 
‘ting increases in 
wa r the prices of manu- 
i 
) be seen in the very 
arg its throughout the 
yur inprecedentedly low 
rat " prevailed, and in the 
ex] these facts have a 
the business of bank 
ng i banks, so that these 
circu! ’ 1 in presenting to the 
A rica! new set of problems 
relat ess in particular and 
to ger yn the whole, which 
pre I ed out in the future. 
The pr »w on the manufac- 
turer i alike is: What will be 
s country after the 
~ 
DIVERSITY 
Unf ¢ the best-informed 
men of a wide diversity of 
opinion or I not unnatural that 
1c I r should the fact occa- 
good reason that 
the ry for such a situ- 
y hich vary from one 
. ‘ posite of pronounced 
pessimist vable shade of opinion 
inte ilent one wavers be- 
tween t iny studious men and 
thoughtf the end of the war 
the | immeasurably and 
pern position as a creditor 
nat i i fair to become the 
world particularly that we 
shall ) retain a large share 
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of the South American business and a consider- 
able share of the world’s trade, which have been 
heretofore enjoyed by England and Germany. 
The opinion which leads to the other extreme— 
that a large increase in bank deposits throughout 
this country, which came about in part as one 
result of the enormous trade balances favorable 
to us, in part out of exchange conditions unfavor- 
able to other countries, and in part to other related 
causes—will disappear as soon as the factors which 
created and have sustained them shall be altered 
or cease to operate at the termination of the war. 
To a view undoubtedly is 
true, or eventually will 
problem at present is to calculate 
it now is true, to determine with 
certainty to what 
deposits which are 


depositors wil] vanish and i 


+ 


certain extent this 
prove to be so, but the 
to what extent 
some feeling of 
bank 


foreign 


extent these increased 


subject to the drafts of 
doing so become a 
gold, and what 


ock of 


call upon the American 


precisely will be the effect upon us when the call 


is exercised and our stock of gold depleted, if not 
exhausted. Naturally out of these questions arise 
the further ones: To what extent will these eventu 
alities disturb our industrial situation, upset our 
commodity prices and our markets for manufac 
tured goods? What will be the effect upon us of 
low wages and depressed industrial conditions in 
Europe if and when there shall be dumped upon 


us large amounts of accumulated stocks of goods? 


LABOR READJUSTMENT 

Not the least troublesome and far-reaching of 
these that which involves an 
inevitable readjustment of labor. In short the 
main question is: What is going to be the 
on us eventually of our present national inflation? 
Will it not necessarily be followed by a reaction 
in any particular line of industry or in all lines 
by a reaction that is certain and severe in pro- 
portion as inflation has been marked in each line? 


problems will be 


I+ 


resuil 


these and all similar questions 


involve a risk which no one 


To answer 
eategorically would 
who has regard for his opinions would care to 
venture in the present par- 
ticularly in the absence of any experience in the 
past upon which to base such opinions. The only 
things concerning which we can now be absolutely 
certain are the facts of our present prosperity 
and that all experience of the past warrants the 
statement that every discussion of American “ pre- 
paredness ” should first of all present to the Ameri 
can business man, and particularly to the American 
banker, the necessity for getting ready now not 
problems when they 


circumstances, and 


only to meet and solve these 
arise but to be able to discern them clearly a long 
time before they become a menace and appear 
full view of all 

The accomplishment of this 
courage, our wisdom, our prudence, 


in 
men 

object will test our 
and foresight. 


Executive Committee Management 


Full Board Is Seldom Called Upon 
to Do More Than Ratify Com- 
mittee Action—Other Directors 
Sometimes Kept in Dark for Fear 
of Leaks 


N the annua] report that is distributed to stock- 
holders a few months after the close of the 
President of the corporation says 
something to this effect: 

Your Board of Directors decided to proceed 
at once on the construction of a new plant cover- 


fiscal year the 


ing two acres, &c. In October your board eon- 
cluded arrangements for the purchase of the 
X Y Z Company, greatly increasing the com- 
pany’s facilities. Your board,” &c. 

When he dictates that the President very often 


is turning his hand to a piece of polite fiction. 


Strictly speaking, the Board of Directors, probably 
did all the things they are credited in the annual 
report with having done. If the minutes of the 
board meetings were brought into court in re- 
sponse to a duces tecum served on the Secretary 


it would be so shown by the record. Thus: 
“July 10 called to order by Presi- 
dent Smith. 
Minutes of the previous meeting read and approved. 
Resolution offered by Mr. Smith for construction 
of the new foundry and lathe reom approved. 
Meeting called to order by President 
Present, Messrs. So and So and So. Minutes 
ious meeting read and approved. Reso- 
Brown for purchase of 


Meeting 


Present, Messrs. So and So and So. 


‘Oct. 9: 
Smit} 
of the prey 
lution offered by Mr. 
X Y Z Company on terms provisionally agreed 
upon by Executive Committee approved.” 


NOT THE WHOLE STORY 


But the minutes of the Directors” meetings do 
not tell everything. Space, as the compiler would 
tell you, forbids. Besides, the sanctity of the Seec- 
retary’s blue book has been violated so often in 
late years to gratify the curiosity of any one who 
cares to go into court to hear the minutes read 
that it has been reduced to a skeleton of its former 
self. The record shows that all important action 
on the company’s behalf was taken by the Board 
of Directors. In prectice the board was called 
together once each month to learn what the Execu- 
tive Committee had done. 

As everybody who has ever served on a com- 


mittee knows, the amount of work accomplished 
varies inversely “s the square of the number of 
committeemen who take an active interest in its 


The End of a Seasonal Movement 
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1915 __ 1916 Millions 


4 The chart shows the movement in gross and net raiiread earnings by months. The upturn 
in February marked the end of a decline which had been under way since October when the peak of 


Autumn traffic was reached. 





problems. Three men constitute a good working 
unit; four are likely to pair off two and two, dead- 
locking the committee; five may be brought inte 
agreement, but not in the time that three require. 
When boards or committees run into larger num- 
bers it becomes almost impossible to get over 
much ground in the half hour or hour usually 
allotted to meetings. 

This fact has been recognized by Directors. 
They found it was almost a waste of time to go 
meeting with an important question 
So they adopted the expedient of 


into a full 


open to debate. 
delegating nearly all of the power of the full 
board to a sub-committee. This committee is 


expected to do al! of the work preliminary to a 
decision and to recommend action to the full board. 
That makes it possible for the Directors to review 
proposed acts before they are consummated, and 
to crowd a great deal of work into a short meeting. 
To al] intents and purposes, the Executive Com- 
mittee 
RESPONSIBILITY REMAINS 

The Directors are not relieved of any of their 
made pos- 


is the Board of Directors. 


responsibility by this device, nor is It 
sible for the three or five men on the Executive 
Committee to go far afield in their policies. The 
work of a great many hours may be scrutinized 
in a very few minutes, if it is properly presented 
and explained. The Directors have a general knowl- 
edge of all that is going on, and if they are par- 
ticularly interested in any development they can 
discuss matters that are pending by getting to- 
gether with the President between meetings. They 
trust the Executive Committee, but they are morally 
and legally bound to accept full personal respon- 
sibility for any action of the board in which they 
participate. 

As a rule, the President of a corporation, if 
he is a strong man, practically maps out all poli- 
cies excepting those having to do with financial 
matters. Before he puts them into effect he goes 
ever al] points with the Executive Committee, of 
which he is a member. When a decision is reached 
it is in almost every case final, but the corpora- 
tion is not often definitely committed to it until 
approval by the Board of Directors ts obtained. The 
exception is supplied when it is imperative that 
something be done immediately, if it is to be done 
at all. 

A banker who held the record for a long time 
for occupying the largest number of Directorships, 
making it necessary for him to attend from three 
to a dozen meetings on busy days, was asked to 
what extent he thought the Executive Committee 
of the average corporation had superseded the 
Board of Directors. He replied: 

“Entirely. The Executive Committee, for all 
practical purposes, is the board. It does all of 
Given a good committee, the make-up 
of the board is not so important. It meets regu- 
larly to learn what the committee has done. In all 
my experience I never knew of any action taken 
by committee being overruled by the full board 
when it was brought up for their consideration.” 

“Then why have a Board of Directors?” the 


the work. 


banker was asked. 

“In the first place, the Executive Committee is 
never unmindful of the presence of other men on 
the board,” he said. “They act always in the 
knowledge that what they do must be approved by 
their associates. They are delegated by the rest 
of the board to represent them, and they do it 
to the best of their ability. 

“In the second place, there must be a repre- 
sentative board to safeguard the interests of the 
larger stock interests. A Director may not even 
attend all of his meetings, and yet exercise a potent 
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American Leather Industry 

F  prege ston to the preliminary statement by 

the United States Bureau of the Census show- 
ing the results of the 1914 study of the manufac- 
ture of leather in the United States, there was a 
decrease of 19.5 per cent. in the number of estab- 
lishments between 1909 and 1914, but an increase 
of 12.1 per cent. in the value of the products. The 
number of hides and skins of all kinds tanned 
during 1914 represented a decrease of 5.3 per 
cent. compared with 1909, and the number of cattle 
hides tanned showed an increase of 25 per cent. in 
value and a decrease of 4.5 per cent. in number. 

Reports were received from 767 establishments 
having a total output valued at $374,512,939. In 
1909 there were 953 establishments. with a total 
value of products amounting to $334,105,561. Of 
the total number of establishments reported in 
1914, 27 were engaged primarily in other industries, 
but made leather to the value of $7,160,436, and 
used it in further manufacture. 
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Inadvisable Taxation 

F the week-end forecasts of the form in 

which the revenue bill now before the 
Ways and Means Committee will be report- 
ed to the House prove correct the commit- 
tee has been unfortunate in the selection 
of some of its proposals. To depend upon 
a tax upon the manufacture of munitions 
is to depend upon a very uncertain quan- 
tity and, what is more, there is, under the 
circumstances, something repugnant in 
singling munitions out as a source of na- 
tional revenue. This is not a matter of 
logic, but of feeling. A great many people 
will regret it if Congress should decide to 
make war orders placed in this country a 
direct source of Government income. 

There are other proposals which are 
said to have been favorably received by the 
Ways and Means Committee which like- 
wise, but for an entirely different sort of 
reasons, seem inadvisable. Why should the 
small dealers in tobacco be exempted from 
a tax to which larger dealers in the same 
commodity are to be kept subject? Tobacco 
is a luxury if anything that human beings 
consume is, and it is a better subject of tax- 
ation than other things which come closer 
to being necessities in the absolute sense 
of that word. 

The Federal Government has already 
resorted to an income tax, and, besides pro- 
posing to increase the rate of tax on large 
incomes, it is planned to impose a Federal 
tax on inheritances. That is something 
which might well be kept in reserve for a 
time of greater need. So, too, might be any 
ingrease in the income tax. If any change 
at all is to be made in that tax it ought 
to include a lowering of the normal tax 
along with a reduction in the size 


of exempted incomes. A normal tax at one- 
quarter of the present 1-per-cent. rate ap- 
plied to practically all incomes would in alJ 
probability yield much more than the pres- 
ent tax, including the surtaxes on large in- 
comes. Let the income tax be democratized 
as it ought to be instead of making it even 
more than it is now, a tax on the well to do. 
Let the opulent pay in proportion to their 
opulence, but let all pay in proportion to 
their ability, 

REPAREDNESS is a phrase which 

covers a multitude of differences, but 
preparedness for peace and preparedness 
for war are not as far apart as the contrast 
of the suggests. To prepare for 
defense is one of the very best ways to 


words 


prepare for peace. 
—— 


Not a Matter of Morals 
HE protestants against the extension of 
the income tax to the nonresident alien 
holders of American securities are giving 
an undue importance to the matter by 
making a moral question out of what is in 
reality a question of expediency. It is not 
denied that the Government has a perfect 
right to do directly by taxation of property 
what it does indirectly by taxation of in- 
come from property, and if that is so, 
wherein lies the immorality? Morals are 
not a matter of form but of principles. If 
the law as it stands does not impose the tax 
upon nonresident aliens, though clearly it 
seems to, then, of course, no officer of the 
Government has a right to attempt to col- 
lect the tax, and no doubt injunction would 
lie against any attempt to impose it. Dis- 
cussion of the matter could proceed to bet- 
ter advantage were it conducted exclusively 
on the ground on which it should be car- 
ried on. If the law does not extend to nonresi- 
dent aliens the remedy is simple; if the law 
does extend to them, and should not for the 
reason that it is inexpedient, Congress is 
the body to appeal to, not the Treasury 
Department. To try to make a matter of 
morals out of it is to endanger the proper 
conclusion because of false premises. 
sp, 
JALL STREET is beginning to realize 
that there will be peace stocks just 
as there have been war stocks. They are 
pleasanter things to contemplate. 


A Medicine Not to be Had 


HE Administration seems intent on a 
T shipping bill which professedly would 
add 500,000 tons to American merchant ma- 
rine at a time when American shipyards, 
busier than ever they have before been, 
have under construction no less than 1,000,- 
000 tons. Where will the Government-pro- 
rided ships be built if they are authorized ? 
They cannot now nor for a long time to 
come be built in private shipyards save by 
replacing other ships already under way 
or ordered, and where else can they be 
built? The minority criticises the bill as 
providing a definite remedy in advance of 
the study of the subject which is to be com- 
mitted to the commission created by the 
bill. It seems a valid criticism. It is pro- 
posed to administer medicine before diag- 
nosing the case. That is a contradiction. 
A worse one is that the bill specifies a med- 
icine which is not to be had. 

+ 


Which Service the More Valuable? 


F you were in need of a surgical instru- 
I ment or of any product of labor whose 
service would you value most, that of the 
man who would say: “Here it is; I have 
fashioned it for you,” or that of the one 
who would say: “Here is money; go buy 
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brought to a eat factor in the final 
victory, “ of whi ided, “ they were all com- 
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European Financial Cables 





MARKET FIRM WITH RAILS 
LEADING 


PARIS 


Improving Traffic and Revival of Channel Tun- 
nel Plan Factors in Upturn of Shares— 


Government Restricts Imports 


By Cable to The Annalist 
PARIS, May 13. 


HE Bourse closed with a firm undertone, fol- 

lowing some profit-taking in the department 
which had recently shown uninterrupted advances. 
The final quotation on rentes was 68 and on the 
war loan 87.95, both steady. The Paris municipal 
loan of 185,000,000 francs has already been fully 
subscribed. The mining 
shares and coppers slackened, but shipping shares 
This was especially 


demand for Mexican 


and French rails were strong. 
true of the Northern Company, securities of which 
were favorably influenced by increased traffic re- 
ceipts despite adverse conditions and on account 
of the revival of the Channel tunnel scheme. 

A bil? restricting unnecessary imports has been 
passed by the Government. 

The weekly return of the Bank of France is 
satisfactory. It shows a reduction of 100,000,000 
francs in the gold reserve, but this was compen- 
sated by deposits war 
finance item was unchanged. 

The exchanges closed steady, with sterling at 
28.27 and New York cables at 6.05. 


MORE DAYLIGHT WORKING 
FOR ENGLAND 


increased abroad. The 





HOURS 


Parliament to Pass Act Moving Clocks One Hour 
Ahead—Commercial Exchanges Here to 
be Asked to Begin Trading Earlier 


By Cable to The Annalist 
LONDON, May 13. 
HE stock markets praiseworthy 
steadiness in the face of the confusion in Ire- 


land and the realization that zreat tact and skill 


preserve a 


are required to allay the emotions roused by the 
necessity of dealing sternly with the leaders of 
the rebellion. 

Business was moderate, partly owing to the 
restraint imposed by the now assured passing of 
the compulsory service bill, but there was some 
improvement over the previous week. Investment 
demand was in small volume, but numerous specu- 
lative counters became centres of some activity 
Peruvian Corporation issues revived, under the 
stimulus of hopes of a resumption of annuity pay- 
ments from the Government and on news of good 
railway earnings, due largely to exports of cop- 
per. 
Following the recent 
commodity is showing recovery. 

Shipping stocks are in the ascendant, 
Peninsular & Oriental deferred 
Frise on rumors, later denied by the company, of a 


plan to split the stock into smaller denominations. 


The public is again favoring rubber shares. 
relapse the price of the 
with 


leading a smart 


More attention is being directed to the common 
stocks of home railways. 


ment was made that minimum prices wil! be forth- 


Yesterday the announce- 


with removed from the prior charge issues of 
these companies. This liberating of 
securities of the value of £650,000,000. The new 
basis of values is expected to show yields of from 


The very flat market for Grand 


means the 


5 to 5% per cent. 
Trunks is a reflection of the financial difficulties 
ef that company. 

Parliament on 


A bill was introduced in 
Se — 
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Tuesday to add one hour of daylight to the work- 
ing day during the Summer months. Clecks are 
to be advanced 60 minutes now, and put back 
again at the end ef September. The change has 
been accorded a cordial reception, and legislative 
sanction is assured. The only important difficulty 
is with the Anglo-American market. Transactions 
on the Stock Exchange will not be affected owing 
to the early closing here, but commercial market 
operations may be hindered, and it is suggested 
that the markets of New York, New Orleans, and 


Chicago commence business thirty minutes sooner. 


Modification af the Treasury regulations re- 
garding securities lent under the mobilization 
scheme has been announced. The holder of a 


loaned security which the Treasury desires to sell 
will have the option of purchasing it back on pay- 
ment of the price fixed in New York by the Treas- 
ury. 

Silver was active, with wide fluctuations and 
a relapse of 35 1-16 pence on profit-taking, but 
the Continental mints became important buyers, 
and the price rose again to 37 pence. The recov- 
ery was assisted by a report that the export of 
silver from Mexico had been prohibited. 

Trade returns for April show imports of £75,- 
686,000 and exports of £44,911,000, the latter being 
an increase over the same month a year ago of 
:2.784,000, while the former showed a decrease of 
£10,500,000 compared with the preceding month. 
The adverse balance was reduced from £39,700,000 
to £30,750,000. 

Money and discount market conditions are un- 
changed. There was some demand in the banks 
early in the week for short Treasury bills, but this 


subsided later. 


War Prosperity of a 
Great Shipping Company 


Special Correspondence of The Annalist 
LONDON, April 25. 

‘ow refer to the great prosperity of the shipping 

industry at the present time is merely axio- 
matic. The remarkable profit-earning capacity of 
steamship companies finds fresh demonstration in 
the recent record of the well-known undertaking of 
Frederick Leyland & Co., which came under the 
auspices of the International Mercantile Marine at 
the formation of that giant concern. The past 
year’s results spell a veritable transformation in 
the fortunes of the undertaking, and it will be a 
very extraordinary achievement if the progress of 
the company during the past twelve months is sur- 
passed by any other shipping enterprise. 

After a rather prolonged period of adversity, 
which 
preference dividend and a debit balance of close 


brought into existence heavy arrears of 
upon £300,000 after the reserve fund of £334,000 
had been disposed of, the affairs of the company 
were on the mend in 1911, and by the close of the 
following year the accumulated debit had been 
Directors free to declare 


that 


overtaken, leaving the 
of 47% 


time were due to the preference holders. 


the dividends per cent., which by 

So vigorously, however, was it possible to at- 
tack this matter that the year 1915 witnessed the 
completion of the task and the annual report for 
the twelve months, which closed on Dee. 31, dis- 
closes a situation which shareholders in their most 
pleasant dreams could not have imagined. A new 
method of presenting the accounts renders precise 
comparison of the results of the past few years a 
matter of considerable difficulty, but the one 
broad fact is that the gross profits for the last 
financial period amounted to £1,442,000, which con- 
trasts with £552,000 in the preceding twelve months, 
and £517,000 in 1913 

Seeing that the completion of the preference 
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dividend arrears and the regular payment for the 
year required only £318,000 of this immense sum 
the ordinary shares can easily be reinstated in the 
dividend list, and the Directors make an effort to 
compensate for past disappointments by giving 10 
per cent. for the past year and a return equal to 
1% per cent. per annum for each of the years that 
the ordinary shareholders have received nothing. 
These payments amount to a further 14%% per cent., 
so that the total amount to be received is 24% 
per cent. The sum distributed to the ordinary 
shareholders is thus £294,000, and it is evidence of 
prudent finance that the total amount paid to the 
shareholders, both ordinary and preference, for the 
year is very considerably short of the sum placed 
to reserve. 

That fund receives a contribution of no less 
than £750,000, and after allowing the much-en- 
hanced sum of £245,000 for depreciation, the bal- 
ance to be carried forward is £42,000. On its hold- 
ing of preference and ordinary capita) the Inter- 
national Mercantile Marine stands to take about 
£422,000, and the progress of this one company 
goes a good way to account for the greatly im- 
proved position of the controlling combine. 

Frederick Leyland & Co., it may be remarked, 
is now entirely free of debenture indebtedness, and 
likewise that the profit was brought out after mak- 
ing provision for excess profits duty, which must 
be no mean figure with a company making such 
a giant stride in a single accounting period. 





European Bank Statements 





Bank of England 


May 11. 
Change From 


1916. Previous Week. 1915. 
Cireulation £34,423,000 + £93,000 £35,002 ,715 
Public deposits 54,832,000 +6,389, 000 127,864,334 
Private deposits.... 83,442,000 —2, 582,000 95,614,594 
Govt. securities . 33,187,000 Saal 51,043,491 
Other securities . 79,410,000 +2,083,000 143,072,712 


Reserve 43,386,000 +1,800,000 47,075,727 
Prop. res. to liab. % 31.37 + 45 21.06 
3ullion . 59,362,767 -+1,893,779 63,028,442 
Bank rate, %........ — — 2S 5 
*_ * * 
Bank of France 
May 11. 


Change from 


1916, Previous Week. 1915. 

Francs. Francs Francs, 
Gold . 4,714,995,000 95,972,000 3,915,650,000 
Silver 353,608,000 2. 568,000 375,225,000 


9,343,000 
59,915,000 


11,738, 050,000 
2,322,175,000 





Note circulation .15,432,427,000 
General deposits. 2,225,797,000 


Bills diseounted. 3,136,943,000 —50,844,000 871,035,000 
Treas. deposits... 34,674,000 +15,540,000 80, 150,000 
es. @ 

Bank of Germany 
May 7. 

Change from 
1916. Previous Week YTS. 
Marks. Marks Marks. 
Gold reserve... .2,462,000,000 + 800,000 2,373,348,0060 


Comml. paper & 

Treasury bills.5,0561,000,000 + 
Cireulation and 

banking notes.6,642,000,000 


334,000,000 3,866,694,000 


54,000,000 5,242,392 006 


Private depos... .1,642,000,000 7,000,000 ae 
Gold reserve cov- 

ering circula- 

tion and bank- 

ing notes % 37.1 + ese - 
Money Dbor- 

rowed by loan 

banks on col- 

lateral 2,099,000 000 58, 000, 000 a 


Full statement of April 15 
ASSETS 
Correspond- 


Change from ing Date 
April 15. Prev. Week. Last Year. 
Marks. Marks. Marks. 


152,000 2,401,825,000 
215,000 2,355,437,000 


Gold and 2,4. 754.000 + 
Of which gold . 2,461,070,000 + 
Holdings of Im. 
Bank 
Loan Bk. notes 
Notes of oth. bks 
Drafts, checks and 


silver 


notes and 
809 227 00 96, 782.000 
17,473,000 + 3,062,000 


946,194,000 
39,578,000 


diseounted Govt, 

notes . 5,226,117,000 +36,347,000 2,.551,617,000 
Loans eater 12,283.00) + nO .000 23,782,000 
Securities ....... 35,601,000 -- 1,183,000 26, 578,000 


S66 ,546,000 +75. 891,000 190,070,000 


LIABILITIES 
180,000,000 
Reserves 5,471,000 
Note circulation. .6,534,347,000 140,407,000 5,125,619,.000 
1,857,823,000 -+-130,455,000 1,643,631,000 
3,146,900,000 + 30,364,000 149,844,000 


Other assets. 


180,000,000 
80,550, 000@ 


Capital 


Deposits 
Other liabilities 


Send for Details of a 


LIFE INCOME POLICY 
F. A. MORRISON 


General Agent 
44 Court Street, Brooklyn. Telephone 3352 Main. 
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Scientific War-Making 


French Industry Is Being More Efficient- 
ly Mobilized Under the Supervision 
of a Technical Service Bureau 


Special Correspondence of The Annalist 
PARIS, April 5. 

recently published an 
the great lack in this 
education, technical, social, 
and commercial, enumerating at the same time the 
various study necessary to develop 
and apply so as to adequately equip France during 
the days to in the 
world’s markets. 

Some of the seed m 


HE Scientific 
article commenting 
country of 


Review 
on 
national 
branches of 
fighting 


come as a power 


ust have already fallen on 


fruitful soil, for the present Minister of Com- 
merce, although one of the busiest men in the 
country, has found time to form a “ technical 


service ” bureau whose mission it will be not only 
to examine and report but to act upon its own 
initiative on all questions appertaining to the busi- 
ness side of the national defense—in other words, 
a State mobilization of industry. This commis- 
sion, composed mainly of experts, will be divided 
into three sections, namely, metals, textiles, and 
sundry trades, with a group of specialists dealing 
with chemical products as an accessory bureau. 
FUNCTIONS OF THE BUREAU 

The functions of the first named will be to fur- 
nish the French industrials with the various metals 
indispensable in the manufacture of war material, 
purchasing from the United States or other mar- 
kets, facilitating the import by closer supervision 
of freights, railway transport, &c., while also 
utilizing the commercial credits in force for their 
liquidation. Such purchases will be divided sys- 
tematically among the factories according to their 
needs, and will avoid the overstocking in one direc- 
tion cr the shortage in another which are often 
inevitable when the business is handled by private 
firms. All applications for such supplies coming 
from abroad will in future to 
the committee in question 

A similar system is to be applied to the textile 
industries. Monthly demands are to be made to 
the Minister for the supply of wool, (combed, 
carded, threads, &c.,) who will then do the needful 
for obtaining the of the existing de- 
erees in England prohibiting the export of this 
The third divisional de- 


have to be made 


suspension 


and similar commodities 
partment will occupy itself more particularly with 
the handling of such merchandise as paper, leather, 


hides, skins, glass, and chinaware. 


The Chemical Products Committee will prob- 
ably prove to be one of the most useful and am- 
bitious sections of th ‘technical service” bu- 
reau. The idea, thought out in an elementary 
way some time back, became one of the prominent 
questions at the recent conference of the Allies 
held in Paris, for here was a field of industry 
where Germany had ousted France and Britain 


creating for herself, as is 
a trade 


from their old position 
her to 
monopoly, especially with aniline 
dyes. This country requires aniline, alcohol, and 
phenol in large quantities. What is more, she will 
get them, but The 
development of the dyeing industry and the manu- 
facture of indigo 
among them—is already being carried out on quite 
a large scale despite the situation. The prospects 
are not merely encouraging, for the future of this 


way, what practically amounted 


in connection 


not necessarily by import. 


coloring materials—synthetic 


enterprise is practically assured. 
TO AID THE BUYER 


It is specially pointed out that the object of the 
commission to 
French buyer. Provided there is no actual drying 
up of the competitive markets, with an inflation of 
prices as a result, (which is unlikely in view of the 
special buying arrungements formulated,) the 


is aid, rather than hamper, the 
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scheme promises to be an asset of great value to 
the country in the saving of both time and money. 

It highly probable the Scientific Review 
never expected to see some of its propositions ma- 
terialize within so short a period. When the war 
broke out, however, France was “caught short.” 
She 
never likely to forget it in the days to come. 


is 


she i: 

And 
a real business organization which can be built up 
almost on the edge of the battlefield is not likely 


wher 


remembers it now, and, what is more, 


to decay from want of Governmental support 
the war becomes a nightmare of the past. 


FRENCH RAILWAY TRAFFIC 


Receipts on Both Staie and Private Lines 
Increase in February Compared with 
Same Month in Last Year of Peace 
Special Correspondence of The Annalist 

PARIS, April 18. 
MPROVEMENT railway 
steadily 


French traffic is 
as will 


the following table of gross earnings of the prir 


in 


maintained, be noticed from 


cipal companies for February compared with the 
Same month last vear, (francs) : 
February February 
1916 15 
State Railway. (old svstem) 5500000 es PO 
State Rwy., (Western system) 18,278,000 16,374,000 
Paris, Lyon, Med. Co.........:; 16,000,000  3S.175.000 
Orleans Railway Co.......¢... 29, TZU 21,7 70),00 


Midi Railway Co 11 (iti Ae 10.0005 000) 


Total 106. G75,000 V1 27h 
There was thus a gain of 15,300,000 francs, in- 
cluding, however, an extra day’s receipts in Febru 


ary, 1916. The returns are very satisfactory, as 
they show an augmentation of 4 per cent. con 


pared with the same month a year before the war 


The Northern and Eastern systems continue to 
suffer for reasons which have already been ex 
plained, but the receipts of the former are on the 
upgrade, February receipts exceeding those of 
January. 
Gross receipts in francs 
February, Februar 
Northern Railway Co.— 11 Wis 
Commercial cocceee 8,624,000) re LL 
Military Pe ETRLED 4,240,440 
Total PR sod aS ee 16,761,000 11,765,000 


lastern Railway Co 


Commercial &.451 000 7500000 
Military jee be S706 000 $2 
Total 12,157,000 111.840.0000 


To the various difficulties already enumerated 
must be added the enormous and continued increase 
the of fuel. Practically all the southern 
lines have been dependent on supplies from the 
British the for 
stance, using quite 65 per cent. of British steam 
coal This particular system 
activity during the whole period of the war, having 
5,700,000 troops, 
11,000 guns and carriages, in 


in cost 


collieries, Orleans Company, in 


has shown great 


handled as “ military transport ” 
582,000 horses, and 
addition to 385,000 trucks of ammunition and sup 
At the end of 1915 more than 4,700 of the 


company’s employes were serving with the colors, 


plies. 
and the devotion to the national cause is evidenced 
by their record of 350 killed, 82 prisoners of war, 
167 have obtained the croix d 
TI 

allowances and pensions granted by this company 


50 missing, while 
guerre for distinguished conduct in the field. 


> 


alone are costing 3,500,000 francs per annum 


The Midi Railway has likewise been adversely 
affected by the fuel crisis and the heavy freight 
on English coal supplies. Their coal bill for the 


last year amounted to 17,246,000 francs, against 
9,804,000 frances in 1914, or nearly double the cost 
This company usually handles a large percentage 
of the local wine traffic, but the 1915 crop was a 
partial failure—due to the wet Summer—and had a 
correspondingly unfavorable influence on the re 
ceipts. On the other hand, the company has been 
actively engaged in the manufacture of munitions 

In fact, most of the other companies have like 
wise developed this form of national supply, and 
the total output has attained a very striking figure. 
sufficient, it is anticipated, to partly compensate 
the producers for the temporary loss of some of 
their ordinary revenue of the pre-war days. 


By granting Group Insurance gratuitously 
to employes, a firm or corporation best 
expresses its interest in their welfare. 
Send for booklet “Group Insurance at a 


Glance.” 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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present market conditions will 
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Canton Park Img tm "4.15 rR M. Grant & ¢ 
leve. «4 Sohoe [ 
fu 46 «94 We Roth & ¢ 
\ington (Ky ) Wa 
s, 1932-4: Or nens 2 %4.10 
Dade (‘e. (Fla Kd. & Bdge 
Se LHe te ee see 0 06”©6=—6lpeeeee es 4 Te 
Dallas (Tex Schoo i6 
op Hae , len 
| Dayton (0.) Schoo) 4s, 144-45 « - °4.@ K. M. 4iras a Co 
Davie iN allt . 
1924-35 4.4 Weil, Neth & Co 








" 
| 


Greenshields & Co. 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 


lions sent on reques! 


LEWIS BUILDING, 
st. John St Montreal 


London, Png 








OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited 
59 Yonge St - Toronto 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





HERON & CO. 
CANADIAN SILVER METAL 
Shares 


Correspondence itn tea 


4 COLBORNE ST., TORONTO. 

















THORNTON DAVIDSON CO. 


Members Montreal Stock Exchange 


| PRIVATE WIRES NEW YORK AND TORONTO 


420 Transportation Building, 
Montreal, Que. 





A. A. WILSON & CO. 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAI 











Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL... QUE. HAMILTON, ONT. 


Burnett, Porteous & Co. 





A ern be Aiontread I 
51 St. = Sagan aati Seenie 
Montreal 








Correspondence Solicited. : 





Short Term Canadian 
Municipals 
RO! one SOLD QUOT ED 
BARR & SCHMELTZER, 


14 Wall Street. Telephone. Kecter 2920 


Nicol, Ford & Company 


incorporated 


Municipal & Eatparaticn Bonds 
Ferd Building, Detroit, Mich. 
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ODD 
LOTS 


We shall be pleased to send 
you our Booklet S-28. describ- 
ing instalment purchases of 
stocks from one share upward 


HARTSHORNE 


AND 


PICABIA 


Members N. Y. Stock Exchange 


7 Wall St. 


Tel. 4590 Rector 








— 





DENVER & RIO GRANDE RR. 
Imp. Mortgage 5s, due June, 1928 
Secured subject to the consoli- 


dated mortgage by a lien on the main 


line at the rate of $5,000 a mile. 


Price to net over 7% 


Hartshorne & Battelle 


25 Broad Street, 





First Mortgage 








BONDS 





LiGGETT, KICHBORN & CO., inc. 


61 Broadway, New York 
Telephone Rector 1385 


105 Devonshire St., Boston 





New York. 


Public Utilities |__ 














Baltimore. & Ohio 


Prior Lien 314’s 


Chicago, Burlington & Quincy 


Illinois Division 314’s 
Registered Bonds. 


SUTRO BROS. & CO., 


Bankers, 
120 BROADWAY N. 


Y 
Telephone 7350-1-2-3-4-5-6-7-8 Rector 








BOSTON 


MEGARGEL & Co. 


New York Stock Exchange 


Members ‘' Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street, 
New York 








CHICAGO 








Specialists 


Georgia Ry. & Pr. 
Stocks 
MILLER & co. 


Private wire t » £ 
i > 
29 Broadway, New York City. 











Baltimore, Md. 


Equitable Bldg. 





FINCH & TARBELL 


oa: BUILDING 
120 BROADWAY 


TELEPHONES RECTOR 5630—4 





Middendorf, Williams & Co., hie 


INVESTMENT SECURITIES 


enyeirine solicited. 


DETROIT SECURITIES 
KERN & KILETS 


lem be 
Vew York Con Stock Eachange 
Chicago Board »f Trade 


Correspondence Solicited. 
264-Penobscot Building, Detroit. . 





70, 000 Province Manitoba 
29s; 1A20Q, 
“Vielding 5.157 


HIRSCH, LILIENTHAL & CO. 


Deisers N.Y. “Btéck FPirchéage 


61 BROADWAY, NEW YORK.. : 





New York 


31 Pine St 


<i a a hm 


( 
C., 1... &. 1. &C. 4, 3.0.7 
Cin., H. & D. 4%s, 1939 

Cin., Ham. & D. gtd. 4s, 1959 
Cin., Ham. & Dag. 5s, 1942.4 
Cleves, Cfn., Chi. & St: Lo 
































Bonds 








MUNICIPAL, Etc., Including Notes—Continued 


Edgewater (N. J.) ref. 5s, 
1922-34 - 
El Paso (Tex.) 5s, 1954,opt.'34 
Galveston (Tex.) Municipal 
5s, 1920-56 

Grainger Co (Tenn.) 5s, 
1926-46 

Greenville (Miss.) Kef 
1923-48 ...<.. 

Harlan Co. (Ky.) Road & 
Bridge 5s, 1922-46 - 
Houston (Tex.) Via. & Bdg 

444s, 1941-51 
Houston (Tex.) Sewer 43,8, 
ag eacaes doe ie haete nese 
Houston | (Tex ) Dev. Oblg 
193 
Jersey City (N J.) 43, 1949 
Do 4%s, 1961 


Jersey City 4%s (school) 
Kansas City 5s 1918-20 
Little River D, D Mo.) 
Hes, 1921 
Los Angeles 4 1925-27 
Los Angeles 4% va $ 
Los Angeles Pow. 4 10-TO: ccc 
Minneapolis Imp. 4% 22-24. *4.05 
Minneap. Imp. 44 LO18-36. 
Montgomery (Ala.) 4 1937. 
Do 4%s, 146 
New Orleans 95s, 1930) 


N. Y. City 6s, Sept 1916 
Do 6s, Sept 1917 
N. Y. City, 414s, 1965 


Do 414s, 1966 
Newark (O.)str’t imp.5s,'21-2) . 
Omaha (Neb.) 444s, 1936 
Omaha 44es, L441 


Paterson 44s, 1917-46 


Do Sewer ref. 4 , 1943 
Richmond (Va i mM 
Ridgewood (N J.) School 

Dist. 4%s, 1932-46 
St Francis Levee ist f 


Ark., 54s, 1952 
St. Louis 4%s, 1955 
Do 4s, 1928-29-31 


San Antonio (Tex School 
Dist. 5s, 1956.. ¥ea% . 
Shreveport (La. )ref.5s, 1922-39 
Shreveport (La.) W W. & 
Sewers 4%s, 1939-54 
Spokane (Wash.) 4 93 
Surry Co. (N.C.)C.H.5s,'26-46 
Tupelo (Miss.) Paving 1934 
Wash'gton (N.C.) imp. 5s,’66 
W Orange School 4 -'46 
*Basis. 
Ala Midland is 5 i 
| Alb. & Sus. cv. 5's, 1946.40 
i At. & Birm. Ist 5s, 1934. .JJ 


At. & Dan. 4s, 1948 


At.cC. L.gen. unif.4! 1964.JD 
At. & Char. A. L. Ist 5s, 1944 


At., T. & &. F. ad 4 
At.,T.&S.F. Roc M.4s,'65. JJ 
At.,T.&S.F.E.O.K.4s, '28..MS 
At Knox & Mo. Ist ) 4 
2/002 . 2 ID 
B. & O. conv. 4 193. MS 
Do Ist 4s, 1948 
Do Pitts. Junct. & Middle 
Div 


|- Bangor & A.lst, M: L.5s,'433J 


Do Pisce. Div. Ist 5s, '45.AO 


Do ref. 4s, 1951 JJ 
Do Washburn Ext, 5s, 1939 
Brooklyn & Mon. 5s, 1938 
B., .R,&P. con. 4} 1957. MN 
Do gen. 5s 
Buff. & Susq. ist 4s, 1963.JJ 
Bur., C. R. & N. 1st 5s,°34A0 
Cedar Rap., Ia., F. & N. W. 

Ist 5s, 1921 oé AO 
Central Ind. Ry. tst 4 1953 
Cent. R. Re & Bank Co., Ga 
col. tr.-5s, 1987 MN 
‘entral of Georgia cons hs 

& O., Rieh. & Alle 4%4s.JJ 

& O..Grain Eley. 4s, 1938 
‘hi., I. & L. gen. 5s, 1919.JJ 1! 
‘hi. & N. W. gen. 5s, '87.MN 
“hi.,B.& O. Il. Den. 4s,'49.JJ 
., P. & S. L. p.l. 4%s,"50.MS . 
., M. & St. P. ref. 4%s, 2014 
“hi. Un. Sta. 4%s, 1963. .JJ 
‘hi. Terre H. & S. E. Ist 5s, 

1960 : : ‘ 

R. I. & P. Choct yl. 43, 
1917 

Do, 1918 


‘hi. & W. M. Ist 5s, 1921..JD 


(Cairo Div.) Ist 4s, 1939... 


Cleve., Lor: & W. ist-5s, '33 ho7 


Do con. ref. 4%4s, 1930..JJ 


Cleve.-& Marietta 4%s, 1935.: 








| Baker, ( arruthers & Pell 


RAILROADS 





Baker,Carruthers&Pell 


7% Wolff & Stanley...... 


Baker,Carruthers& Pell 


~ 


99% Samuel Goldschmidt... 100 Baker,Carruthersé 








639 


— 





Federal Ivcome Taz 


$500,000 


CITY OF MINNEAPOLIS, MINN. 


41/,°> Improvement Bonds 
rm with privilege 

payable March 

ew York City, 


MATURITIES AND PRICES 
100 M due March 1, 1918-1921, yielding 3.90% 


400 M 1922-1936, “ 4% 


mm = request 


Hornblower & Weeks 
adway, New York 


CHICAGO 
DETROIT? 





German American Ins. 
Atlanta & Birmingham 
| 28 & Wyoming 
5s, 1929 

New York Dock 


referred 


0 Han 








F. J. LISMAN & CO., 


Me e New York Stock Exchange 


removal to the 
Ad Express Building 
AY, FIFTH FLOOR, 


Railw Equipment Bonds 
Seal Line Ry. 6s, 1945 
BULL & ELDREDGE, 


7 Tel. Cort. 632. 


ANADA 

umbia 46s, Dec., 1925S 
a 5s, Feb., 1920 

Jan., 1921 


zis Macomber, 


Phone ~r 1379 





N » & Western Rfdg. 4s 
i Grande Ist 4s, Ctfs. 


S & PHELPS, 
t., New York 


John 6136. 





Western Pacific 5s 
) td 


William Cc. Orton 


ne 3015-6-7 Broad 





Ch Elevated 5“ Notes 


1916 
BAI K, RUSHTON & CO. 


ago Stock Exchanges. 


IEV . CHICAGO 


Deal in 


Bang & Aroostook R. R. 


Bonds 


3URGESS, LANG & COMPANY 
ESTMENTS — Now York 


| Broadway. 


Wappler Electric Company 
erred & Common 


J..S.. STU UBas & CO., INC, 


) Wall Street 
o 286, 2135. 
Power Ist. 5s, 1941 
ghting Ist 5s, 1937 


Be t rel Brothers 


Utility Securities 
Broa 2 N, ¥. ‘Phone Rector 908@ 
I adelphia and Beste 
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en Security Market 











Bonds 








Bonds 


Bonds Bonds 





Cleve. T. & V. Ist 4s 
«‘olumbia & St. I 4 
Col. Sp. & C. Cr 


os, 1950 


Do Ist con 13 142 


ol & So it t n ‘ 
Dawson Ry. & Coal 
Dallas & W 

Ih & Rio Grande ! 
Het..G.R. & W.1st 4s 
Dutchess Co, RR. 1 


Fasterh Penr 5s, 1936 


El Paso & R. 1. 1st 
Erie gen. 4s, 1996 ree 


Erie & Pitts. 3% 1940 


Flint & P. M. Ist 6s 
Do Port Huron 
Fonda, Johns.& Glo 


Ft. W. & Den. City 6s 
Fre., Elk. & Mo.V. 6s,19 


Gal.,Hous.Hen.1st 5s 
Georgia Mid. Ist 
GilaV.,G. & N.1st 
G. R. & Ind. 1st 4 
Gulf & ShiplIs!.1st 


3t. Northern of Canada 4s 
Hawkens,.&Fila,S.1sth 


! 
Iowa Centra! Ist 
Wi. Cent. Purch. Lir 


K. C., Mem. & Bir. In 


Do gen. 4s, 1944 
Kanawha & M 2d 
Keokuk & D. M. Ist 
Lex. & Eastern i rs 


L. I. con. 5 1928 
L. I., Montauk Ext 
Long Island No S} 


Louis. & Nast lst 5s 
Do ger is, 1930 
BT ‘ tr Lu. 

L.& N.-So.R Vionor 

Macon Termina 


Manitoba-Pac. ext. 4s 


ma - PP. a2 8. 8 
cons. £. 4s, 1858 
Me. Cent. Ist&ref.4! 
Mo. Pacific 5s, 1920 
Mob. & Ohio Ist ext 
Mut. Tm. B. Ist 4s 
N. M. R. & C. 1st 5s 


Do Ist con. 5s, 195 


Nash., Chatt. & St. L 


New Or. Gt. N. Ist 


New Or., Tex. & Mex 


Do 6s 
New Orleans & Mo.! 


New Orleans Term. 4s 


r., Ont. & W. ref 


Northern | ref.4! 





No.Pac.,St.P.& Du.Di 
Ohio River gen. 5s, 193 


Og. & L. Champ. tst 5s 


Pac. of Mo. 2d 5s, 193 
Paducah & Ill, 4's, 194 


Penn. Co. sta. 4s, 
Penn. R.R. con. 44s 
Pere Marq., cons 4s 


Port. & gden. Ist g. # 





Port. & Rum. F. 4s 
Pine Creek 6s, 19382 


Pitts., Sh. & L. E. 1st 5s 


Rutland R. R. 4 





R. J.-Ark. & 4). 
St. L. Mere! = 
Bav., Fla. & t 


8 F.&S8S. J. V 
St. Clair T. ist is 
st. P. M. & M. con 
St.P..M.& M..M.ex.4s 


Beaboard A. L. ref. 4 


Do 6 


S. F. & No. P. Ss, 1919 


So. Ry. Ist con rs 


Do St. I d 4 ho 
Do Atlantic & Yadk 


4s, ifn 


Southern Sierra 6s 


Term. A. St. L. 4s, 195 


Tol., St. L. & W. pr 
1925 


Tol. & Chi. 4s, 1941 


Do Omaha div. 42s 


UL & Del. cons. &: 
Un, P. 1st & ref. 4s 


Utah Cen. Ist 4s, 1917 


Vicks. & Mer. 1st 6s 


Vir. So. ist con. 5 1s 


Western Pacific 52 


Wheel. &L..E., Wheel.d 


Do Ist os hear) 


Wichita Falls & N. W 


1951 
Wisconsin Cent Suy 


4s 


19BG... 





div 





RAILROADS— Continued 





& Putnam 5s, 1905 











INDUSTRIAL AND MISCELLANEOUS 























Bid for—— Offered 
_— I t By By 
asker, & Pe x ‘ 45,1948. MN » Coffin & “ Coff ‘ 
ff é Ex. gold 4s, 1947.MS. ‘1 “1 
a an, del " rg P & elps wy, V ‘ t 
A S 1 \ 20, MON 2 ft & ¢ 1, Coff & 
I & Ce \ can Thread 4 1% & Phe Hele \V ‘ & Phe 
& I pe & 6 1w2z..FA tog S. K. Phillips, Phila 7 
\ rip ( e 10 H re i A. Hicks Lawre 
& es G. & Che 6s WJ 1s } Ss s rs & (%¢ 25 } >. 5 t ‘ 
Be F & t. Yds. Ind 
1939 cet) 9 ecedeges ~ o meebo 7 E & ¢ 
; } & ( aba Ce M.ist ¢ 22.JD 10% ( f & 
Ry & U.S. Ye as, 40 lt » | o 
eld Bit. ¢ 4s, 40.33 71 S. K. Phillips, } 
ter & | ‘ SS. ist Ss, 1931 FD %4 Wolff & Stank 94 Wolff & Star 
Cc ado Fuel 6s, 1919..MN l¢ Hartshe e & Battelle 
Wolff 4 ( ‘ ce i Wolff & S \ 6 Wolff & St 
( ( r ‘ FA ltr Spencer Trask & C« lit, Sar e) Goldscl 
( A ¥ ol. tr. Ge. 12% \ ¢ & Phely 102% \ ers ely 
er & } Ste 1931 FA & H. 1! s & ¢ oF Jo} H & 
‘ 1 } ng ¢ 1926. . DJ 4 Ste be & Ce Ss I 
e \ a } Sw h&l leb. 6s,°32 4 &. I Fith & Ce tu) k I 4 
I & lake S. S. ¢ 1916-24 IK Kea or & Co 1% =Kear ylor & 
ker, ers&Pell s ‘ ss, 1951.A0 74 Vv 4 & Squire TH, W ms & S$ 
Steel fs 1 AQ) nm ‘ t ¢ ‘ 
k & l Ist s.f.ts, 39 IN 4 Rot < & ri tie, Rol < & 
F I & Co SS. ist. 5s, 1932..JJ “4 Coffin & ¢ 1 ‘ f & 
ffin & ngla Ist 3 
Ip Redme & ¢ or Re & ¢ 
, ‘ ri tel et 1930..3J st I tsk & | telle SY Harts & | 
olff & ( ~ hip ® 20. IJ ss ( f & { 1 (of & 
! il conv. g. Gs, 1921.JJ S82 F.S.S hers & Ce x F. S. Sn & 
€ « | 4 t Y 4 ‘ ! ol Ist s 
it & TI “ Re nond & C« 1 Ke ne & 
1G } ¥ Bre or t is wi. Wolff & Stanle % #=%Wolff & Ss 
or. &Pell | ' Mt. & P. Ist 3s. & Robinson & Cx ST Robir 
ff | Coal 1s a2) D 104 ( ffin & €¢ lis of & < 
k ers&Pell | § } ‘ ip 7 F. S. Sr rs & C« st Fr. S. Sn t & 
& « < 44 JJ wy W Weld & Ce (n \ e, Weld & 
ker, & Pe t Oil (Ca s, 1931 Su I I H ri & CC Ba I H 4 
h es & I Steel 1 s me » Or & litt OC n & 
ke & ps w Baking 6s m4, J lr. Moore & C¢ sis, T r. Moore & 
iter & Rean A Dewees Wood Ist 5s 
omy MN 1 Offin & CO... .cccee ee . 
W loo, C. F. & N. 1st 5s 
bre & 4 f EPROD LC. wee ee eeccees “st 
‘ f y Y v,ryY a 
ate at PUBLIC UTILITIES 
——Bid for —— Offered 
At By At By 
Adir dack El. Pew. 5s, ‘62.JJ {%* Berdell Bre wy Kerdell B 
muel ¢ hmid 1 os South. Is 5s, 1939..MS %) Redmond & (« - * Redmond & Ce 
Wolff & Stank | Al 1a Pr. 1st 5s. 146.MS 95 George Reith & Co “ George Reith & 
| A ib, Utilities 5s 142 Se — ‘ 
Am.Pub.Ser.1st lien 6s 2.ID % N. W Halsey & Co 161 N. W. Halsey & 
Baker,Carruthers&Pelh | am. Wat. Wks. & El. 5s 7444 Don k & Dominick. 76 De ick & Dor 
Alton-Slater Water 6s,'19-333J *6.25 A. H. Bickmore 
Coffin & ¢ Atlanta W.&EI.P vs4 BE. H. Rollins & Sons.. 9% E. H. Rollins & Sons 
tutter & Rean | Asheville P. & 1, 44 Redmond & Co =e Redmond & Co 
Coffin & | Aug.-Aik. Ry &El 7 ih 
|} Baton R. E. Ist uw Stone & Webster . 2% Stone & Webster. 
ckers & Phelpe | Blackstone V., G. & E. 5s, "39 112%4 Estabrook & Co 
her. hers&Pell | Blue Ridge El. Ist 5s, 1940... 100 Geo. Reith & Co 10014 Geo. Reith & Co 
| Bos. & Wor. St. Ist42s, '23.FA Burgess, Lang & Co... % Burgess, Lang & 
Wolff & Stanle | B Gas Ist 3s, 1941 . 20 Geo. Reith & Co 24 Geo. Reith & C 
Buree ! & ¢ | Burlington Ry.& L.1st 5s, ‘32 AY), ‘ . 91% 
tter & Res Cape B. Elec. Ist 5s, 1932.JJ 86% Stone & Webster “) Stone & Webste 
Cc Pr’. S. 1st & ref n2.FA 87 N. W Halsey & Ce 
ick, Hodges & Co Cent States EF] Ss, 1922.JJ 91% Geo. Reith & Co 92% Geo. Reith & C« 
rees ng & C fi n. Gas Ist 5s JJ 102% H. N. Whitney & Sons. 1024 H. N. Whitney & Sons 
ker. hers&Pell < ttanooga Gas 5s JJ 8 Sam’'l K. Phillips, Phil 
Kear & Ce ‘ (1N.) Ist Ss, “39.40 101 Spencer Trask & C: 1(2*_ Spencer Trask & 
Mont ounle ( S. Cc.) Ry. Gas & El 
& Tyle s, 1936 IJ 6 Redmond & ¢ w = Redm« & Ce 
Redm« & ¢ ‘ s & Ele let Ss, 1927 wt Ge Re & Co S14 Ge Re & Ce 
Estabrook & C« det ss, 1927 P th te 
es g& & < ce Buckeye Lak. & New- 
Fraction Ist 5s, 1921... %7 Burge ang & * Burgess. Lang & 
Coffin & ¢ Com Ry. & L. 6s, "18.MN 102 Berdell Bros es, Be I 
Purge ne & ¢ ( Ist & cons. 5s, "68..A0 Stone & Webster 
el) ¢ t ( R.& L.1st 44s, 1951.std, 100%, Coffin & C . 11 Coffin & ¢ 
nstamped 1) Redmond & Co 11% Redmond & C 
ff & ‘ ntal G. & El.ist 5 27 88 Ge Reith & Co %1 Geo. Reith & Ce 
( Mich) 5s, °36....JD %7% E. & C. Randolph . 
ffin & f Minn. 1st 5s, “20.MN 104 
i ! & ( Lt. & P. Ist Ss, 36, S8% Geo. Re & 1 Geo. Re & 
of Utica 1s ‘ O..3JJ 0 & Co 4 = OR 1 & Ce 
‘ ‘ deb. Ss, 1930 Pee a 
( nberland Co. P. & L.istos (pec Reith & Co 3 os (er Reith & C 
I Elec. 1 col. tr.5s,1922 ' ‘ 
Colgate, 1 ker & Ce Dayt Lighting Ist 5s, 1947 %& 7 
I Fitkin & ¢ Davton | Ist ref. 5s, 7.MS , o Bt & i Sut I & ¢ 
dD P. & 1 s, °41 JD % i 
F. } & 
offin & 
Our Financial Graphic for May 
Wolff & 


Presents an argument for 
Preparedness as Insurance 
An analysis of our National Wealth. 


Copies on request. 


Coggeshall & Hicks, 


Investment Bankers, 
128 Broadway, New York 
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Do you know that on 
lots of inactive stocks 
there is a spread some- 
times of from one to fifteen 
points on prices made by 
different dealers? 
you sure that on such stocks 
you are getting the best mar- 
ket? 
SUMMARY, cumulative for a year, 
will give you more information as 
to markets, prices, 
thousand such stocks 
anywhere else on earth rhis is a confi- 
dential Serviee sold only to Investment 
Houses, and we should like to prove its 
a two weeks’ trial with 

No ebligation to sub- 


sou need; no &%x- 
you would like 


than is obtainable 


value to you by 
eur compliments 
seribe if it is net what 
pense. Let us know that 
to see it, that’s all. 


THE “Nalional °' OTATION 
BUREAU, 


66 Liberty Street, \. ¥ Cortlandt 845-846, 





Bank, acacia 
Public Service 
Municipal 


J. §. RIPPEL, 18 Clinton Street 


Newark, N. J. 


TELEPHONI! 


BERRY 


National Bank of Cuba 

Bank of Metropolis 

Aetna Explosive Co. 6s 

Pac. Gas & Elec. Com. & New Pfd. 


John Burnham & Co. 


Wire to All Markets. : 
Tel. Rector 9876. New York. 


Private 


115 Broadway 
United Cigar Stores, Ltd., 
of Canada 


PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Me 
NEW YORK. 


Philadelphia 


BRO ADW 4 


roronto 


61 
Chicago 


Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 


Produce Exchange, N. Y. 
oe 1988 Broad. 


417 


Cities Service Company 


Stocks 





THE ANNALIST 








Are | 


Our MONTHLY STOCK | 


WILLIAMS, TROTH & COLEMAN | 


60 Wall Street, 


Telephone H 


GLIDDEN. LYON & CO.., 


Nassau Street, 


“a York. 


252 Genesee Street, 
UTICA, ; 
Investment Securities. 


Hee York City 


hGH 





Cities Service 


Com. & Pfd. 
Deait in 


EBERT, MICHAELIS & CO. 


Tel. Rector 5312 60 BROADWAY, N.Y. 











Amer. & Elec. 


Water Works 
bs, 1934 


General Gas & Electric 
5s, 1925 


OTTO BILLO 


Hanover 6297. 37 Wall St, N. Y. 


JOHN T. STEELE 
926 Fidelity Building 
Buffalo, N. Y. 
INVESTMENT BONDS 
SPECIALISTS IN LOCAL SE- 
SURITIES AND BANK STOCKS 











Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


nbers Detre ange 
Inquiries iene 
Building 
MICH. 


* Penobscot 
DETROIT, 





Guaranteed 


Fr t ortgaKke at 
tha an $20,600 pe price t« 


Ww. R. Britton & Co. 
£0 Broadway. 


t &§ 


less 


net 








64 Rector 








Atchison Gen’! 4s, Serip 
Atchison Adjustment 4s, Scrip 


| Wolff & Stanley 


Tel.6557 Broad. _—_27 William St., N. Y. 








} 
ay P « 
I by bute 
Denve \ 
Det. Edise IJ 
Deo 1 os VJ 
Do Ist & re s, 1940 1s 
Le I H s 4) 
Det Roc J eo &€ L. O 
Ds, 1820 ID 
Det. Y a) 
Duluth St. R 5s, 1930..M 
| 2. Dex. BE. ie 42.MN 
Fast Penn. R s ie 
EK. St. L. & Sub. os, 1982 AO 
Keo L. & I 1 1956.3D 
Ed. El. I f ..% Cons 
hs, 19h 
Eliz. & Tren. ist Ss, 1962..A0 
Wl. Trns. Ce Va 1920. JD 
Eliz. Plain & Ce s, 1953 
El Paso |} s, 1932 
Empire Di ‘ s, 1949MN 
Ee Gas I NW. s Is 
Fed. | & 1942.MS 
Ful Co, ¢ & El. Ss, 1936 
a esiton Ele } < 1946 
G., H’'ston } 1 192: 2) 
Gen.G.& Fl} r 1982.55 
G. R. & I Ist cor s JIT 
Gt. Falls Pow O40 IN 
G West. | 1 1946. .JIJ 
Hacker \ r 4 152 
Harwood |} 1939. .JJ 
Helena | & I oy 1% 
Houstor ‘ 2 
Houston | 1 
Hudson Ri. & 
H 2 f £ 
Indiana Lightin , ong FA 
Indianapolis ¢ : 
Tite ! 1962 
1. Nat. G.& ¢ vis 
Inter e | t 15s 
J. & Bi ] 1 1923.55 
a Ho & 4s, 1949.MN 
Johnst'n Pass I s,°29.33 
j $s. 29051 Ip 
Tersey CL & I s, °23.JJ 
K. City Home Tel 1923.JJ 
K. ¢ vi ] I 1924.5 J 
K. Cc. Viae.é Ist 4!4s,°34 
Kings Ce I t 4s 49..FA 
Keystone Tel. 5s, 1935 JJ 
Keok., M. & W I Ist Os 33 
Ky. Tr. & T st ref rs > 
Lacombe El. Is 21 MN 
|} Lehigh Traction 5s 23...3D 
| Louis. & Jeff. Br. 4s, 1945 
| M.&S. R.&L. Ist con, Ss, "2 
| Mad. Riv. J Ist Ss, 1935 
| Micl tr Rvs. Ist Js, 1936 
| Middle W I l. ts 2D AO 
Milwaukee Gas Lig 4s 
M L H. & T Ist Os, 1929. 
| Minn. Gen. Ele s, 1934..JD 
Minn. Gas os Hie 
| Mis. Riv. Pr. Ist hs, 1951..5J 
Miss. V. G. & E1.58,1922..MN 
i Nas. L. & P st 5s, 1927..AO 
| N. Amst. Gas s, 1948.35 
Nev. Cal. Pow ‘ 12% 
New Castle is, 1927..MN 
} Y.& E.R.( Ist 944..57 
| Do cons 1945 JJ 
iN. ¥. & Queer I I & P. 
Ist Se, 19K FA 
| Y. & uee Gas Ist & 
| we se 
N. Y. State I Hos... oa 
N.¥.& W’ct l 4s. 2004..JJ 
| N. ¥. 4 E. I H. & P. 5s, 
| 1948 ID 
| Do P. M. 4 4 
N. Falls Pr l e, 1932. .JJ 
} N. Idaho & Mor P. 6s, 1049 
i No..N. ¥. Util 1 ref. 5s 5 
| No. Tex. I 40 IJ 
} Ne Un. Gas 1s 1927 MN 
N« States Pwr. ¢ pea 
De «. 
Norw F l 1941..MS 
Mean |} } é f s "1 
0.& Co.Pl Iw2S.IS 
1! Om. & + I & Br. 
} is ys Ts JJ 
| Ontario Pov 
| Pac.G. & EF. 1942. JJ 
1 Ps r, & 1920.FA 
Pacific L. & Pw 1951 
Pat.& Pas. G. & E.5s,1949.MS 
Pensacola E} 1931.FA 
Pent Wate & |} ss. 1940.37 
Port Ry L H. & |} ms 
| Pi 
rr Ore.) ‘ N 
Port. Ry. & 42. .FA 
Puget Sounc ‘ 
Pub. Ser, ON p. efs GE 
Rochester Rk & 5 1954 
Roel S. & 3 s O45) 
Rockford Ele ane 
Riverside ‘tr ‘ Ith. JD 
Rotland «Vt Lat LL. & P. Ist 
Vena is 


| 





etc., on several | 














' 
t 











Bonds 


Bonds 





PUBLIC UTILITIES Continued 


Bid for— 

t By 

74 I F. H ‘ & CC 

Si h pe I A 

27 >. ‘ ras & « 

i“ 

4 ( Reith & «*« 

as 

‘1 

M7 Jehn H. D & Ce 
2 Stone & Webster 

st Ge Reith & 

so Steinberg & Co., St. L. 
m9 Ge Reith & Co 
Ww7 HH. N. Whitney & Sons 
2 B. H. & F. W. Pelzer 
4 B. H. & F. W. Pelze 
oh : ne & Webster 

10 H. N. Whitney & Sons 
Ss; White Weld & Co 

Mt Burgess, Lang & Co 
SY Stone & Webste 

77 Redmond & 

1s, Spencer Trask &€ ¢ 

1.0 Geo. Reith & Ce 

SY Berdell Bros 

s23, B. H. & F. W. Pelzer 
hed Redmond & 

SS Geo. Reith & Co 

s 

iS H. N. W & Sons 
wy Samuel Gok hn t 
4 (ie hte & « 

Ht 

‘ Hart I elie 

A. | ] & CC 

ty Burge Lang & Co 
rh f H. & } W. Pelzer 
SS Saml. K. Phillips, Phil 
M5 os 

1’, Steinnerg & Ss; 1 
914 “ 

26 A. FE. Fitkin & Co 

ts Robinson & Ce 

% Geo. Reith & Ce 

76), Coffin & Co ‘ 
$s Plympton, Gard. & Co 
su Saml. K. Phillips, Phil 
SO A. E. Fitkin & (Ce 
98%, Burge Lang & Co 
7z Geo. Reith & Co 

m3, A. H. Bickmore & Co 
WZ). Samuel coldschmidt 
100 «Spencer Trask & Co.. 
We% Jacob Zeller 

a1, Geo. Reith & Co....... 
7s Stone & Webster 

mt Jacob Zeller 
101 N. W Halsey & Co 
Wo, H, N. Whitney & Sons 
1 E. F. Hutton & Co.. 
“7 Saml. K. Phillips, Phil 
lug, Wolff & Stanley 
101 H. N. Whitney & Sons 
Ten 

an ” 

M44, Geo. Reith & Co 

SU Redmond & «¢ 

Ky H. N. Whitney & Sons 
“4 . 

Oli, Spencer Trask &€ Co 
mM Geo. Reith & Co wa 
4 E. H. Rollins & Sons.. 
“ Stone & Webste 
Tol H. N. Whitney & Sons 
os", Berdell Bros 

') 

SY N. W. Halsey & Co. 
#) Geo. Reith & Co..... 
Redmond & ©o 

% Samuel Goldschmidt 
1 Geo. Reith & Co 

" White Weld & Co 

7 Geo. Reith & Co.. 
wi, B. H. & F .W. Pelzer 
x2 6 Stone & Webster 

7s Sam'l I Phillis Phil 

4 Redmond & ¢¢ 

' (ied Reith & ¢ 

Ls) B. H. & F. W. Pelzer 
oe (ree Reith & 

4} . 

7 

2 B. H. & F. \ Pelzer 
s1 Geo. Reith &€ Co...... 








on, 


a5 
$75 


10214 


M4 


By 
I 
‘ 
~ «& 
! 
hive T 
H 
H 
stone &€ 
Jacob Ze 
H h 
~ f 
Rec 
Spe 
Bere 
j 
‘ 
Wi 
t 
la ! 
A } } 
Burge 
I H. & 
Steir 
} } 
Colgi 
Kot 
| l 
A. I I 
Mont 
Burgess 
Ce Re 
A. } } 
Spe é 
(see 
mon & 
(ree I 
H 
} I 
Wolff & 
H \ 
(ie Re 
H \ 
(olgi r 
(jer Re « 
rT 
EB. H. BR 
Stone &4 
Hi 
He t 
Ge R 
\ 
Gee R A 
Redr 
I 
‘ 
B. H. 4 
Stone & ¢ 
Jace 
Redmond 4 
tie Re a 
J or 
t H. & F 
Ge Re 
Geo. Reith & Ue 








641 











Winchester Repeating 
Arms Co, 
5 Notes 
1, 1918 


Yield 5.15% 








Curtis & Sanger 
orn Chicage 
WALL STREET 
New ork Chicago 





On Margin Or 
Full Payment 


\DD LOTS: 


signe te 
ble exe tion 


aes & Ghouan 


Port sate i E ange 
New York City. 
Brooklyn, N. Y. 

Yonkers, N. ¥ 


away, 
ague St 


HroadWay 








Sale. 


Fast. Steel Pre. Price 135 
aes W.Com.Price 115 
ony ny & CO. 


New York, N 
Lk 


r Or 


he Latest News 
mn Your Stocks 


Re 





oom 
newes 


Sent Free on Request 


ami es & Co. 


et, New Vork. 








tT TERM SECURITIES 


Industrial Corp’s 


| rt ' 


avd Foreign Governments 
GHT AND SOLD 
| ited 
IN BROS. & seine 
20 Broad St. 


cohange 








New Jersey Securities 
BROTHERS & CO. 


Stoc Exechange 
ew York 


MILLER, Res. Partner 
Newark, N. J. 


ot., 





N. Y. & Westchester 
ghting 4s, 2004 
H. N. W HITNEY & SONS 


Y. Stock Exchange 
N. ¥ Han. 7652. 





Light & Traction Ce. 
& PREFERRED STOCKS 


N BY 


A. LIN OLN EGLINTON & CO. 


Place New York. 
Hanover. 


ge 





+100 Bonds 


johnMuir& 


SPECIALISTS IN 


Odd Lots 


Sang, k Exchange 
‘ DWAY 





pec ialists in 


W ee Bonds 
. WHITE & CO. 


N Y. Phone Broad 3276. 
o Besten and Philadelphia 


DWIN R. CASE 


H. Case, Manager 





Jersey Securities 
hange Place, Jersey City 


b2 Jersey City 











ar Securities 
Perkins & Co. 


03 Ellicott Square, 
BUFFALO, N. 


Buf 


cxXSOn, 
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‘Annalist Open Market 














Bonds 


Bonds 




















PUBLIC UTILITIES— Continued 
—Bid for— Offered— 
4 By 4 By 
Salmon River Pow 2 a) Geo. Re x SS Reith & 
St. Joseph Gas 5s, 1987 IJ Sam'l K l 
St. Jo. (Mo.) R. L. H. & P. 
Ist Ss, 1937 Ms ” Red 1 & 7 Redmond & > 
St. L. & Sub. tst 5s, 1921..FA my, ge & I on S r 
Do genl. 5s, 1928 FA 7S 7 
St. L. R. R. (B’way) 4%s,'20 ‘ 
St.L. Spring & Teo. 5 9 ID 
St. L. & Sp. Ry. 5s, 1933..JD ‘6% Sa K. Pt 
Seattle E. C. & R. 5s, '29.FA 4 Stor c& W ’ Ss & We r 
Second Av. r 1914..A0 s Red i& I md & 
Shawinigan W. & | M.S 1H, Geo < ‘ I x > 
Serra & S. I Powe 
m9 wR “ 
So. Cal. E. gen. 5 *39 AO Berd ' 
So. Pac. conv. 4 12% M rR rR 
S. W.,.L. & P. Ist 4s, ‘"S1.MN 8§& N On 
Do ref. 5s, 1929 MS ‘SO I & M) Red R 
Standard Gas L. 5 1930 10 H t lie I 
So. Jersey G.,E..L.&Tr.5s,'532 % B. oH. é rr) 
Syracuse Lt. Ist Ss M..ID le Red wl i 
Syr. L. & P. col. 5s, '54..JJ 86 g 
Tampa (F1.) E. Ist 5s 2.ID 9 y 
Tenn. Power ist Ss, 1°62.MN B I 
Texas P. & L. Ist 1 t ¢ R N , 
Texas Traction Ist 5s, 1997 i oD 
Utah Power & Lt. 5 4 “4 ' 
Utah Gas & Coke 5s, 1996 w ) 
Utah Securities, 6s, 1922 . *% B B 
Un. E. of N.J. 1st 4s, '49.JD 82% Ply 4 P 
U. L.&Rys. ist&ref.5s, °32.JD i A. 3 x 8S H 
U. R. Co. (St. L.) 4s, “34.JJ tO r & | 1 & ¢ 
Utica & Mohawk Val. 4 41 921, I ! x i I Lar x 
Vicks. Light & Tr. 1st 5s 2 8 & ( I & ) 
Westchester L. Ist 5s, 1950. 10444 H. N. W 1 } \ t & S 
W. S. G. & E. ref. 5s, '41.JD ‘1 Mo I $ lont & ‘J 
Wh'g T. 1st cons. 5s 31.JJ] “uy Red 1 & ) 7 I ir i& o 
Wis. Edison deb. 6s °4.MN i I i I r 
Wilkesb. & Hazle.5s, 1951.MN i) fla » 2 
Woonsocket El. Mach. & P 
cons. 4%4s, 1945 AO 
tBasis 
ONE HUNDRED DOLLAR BONDS 
Bid for Offered 
At By \ By 
Ala. & Vicks. Ist 5s, 1/21 & “) N 
Alberta 4%s, 1924 ' j x 44 J 1 
Am. Ag. Chem. Co. 5s 
Am. Ice Sec. deb 6s ? - s. N s I r & 
Am. Tel. & Tel. col. t is 1 lo & I & « 
Do cv. 4%s ‘ ; mi He x J I 
Anglo-French 5s ws | [ 
Atlantic Coast Line 4 1925 B « i x 
Balt. & Ohio. Ohio & Little 
Kanawha Ist 5s 
Bethlehem Steel ref. 5s lo } 1 x > 
Cent. Illinois Lt. 5s, 1% S x 
Central Leather Ww ) 
Central Vermont 4 & 
Chi., Mil. & St. P 1(™ ’ x > 
Do conv 414s 1 O14 
Col. & Southern ref. 4% \ 
Com. P., Ry. & I rR B x ) lt 
Denver Gas & Electr ’ j x 10 
Ft. Dodge, Des M. & ’ x ) 
Gen. Elec. deb © x { 
Lackawanna Stee ) % 4 | 
Laclede Gas Ist! mrly 1¢r. i g 
Liggett & Myer ! x 1 
Do deb. 7s 24 J M x l A 
Lorillard deb LD w 
Do deb. 7 e l25 12 
Long isl. R. R. 7 1918 len 1" 
Miss. Central 5 140 ’ 
Mo., Kan. & T. Ist 4s, 2004 47 ’ « 
Montana Power Ist & i J N s \ 
N. ¥. Air Brake cony. 6 TD | x 10 
N. Y. & Greenwood Lake ) “ tix 
N. Y., N. H. & H. cv by i2 
Do conv. 6s 11 1 
N. Y. Central deb. 6s 11 & 4 
N. Y. reg. 44s, 1960 rye ) 
Dod reg. 444s, 1963 Tran 
Norfolk & Western con. 4s NbLy luir & M \ 
So. Pac., S..F. Term. 4s i614 
Seaboard Air Line 6s, 1945 si Loot, 
Virginian’ Railway 5 2) ra i re al, 
Wisconsin Edison cv. deb. 6a ws or & 
Western Pacifi 1933 8 & Co 
Notes Ni 
otes Notes 
RAILROADS 
Bid for —~—Otfered 
At By ( By 
A., T. & S. F. 5s, June, 1917 101% M r Bill & ¢ . wi Mann, Bill & Co 
B. & O. 4's, 1917 *JD 100'5 Salomon Bro & 100, Salomon Bros. & 
Do Ags, 1918 *JID 101 Irutzler. 10114 Hutzle 
Can. P. 6s, 1924 *MS 102% Bull & Eldredge 1024, 
Chesa, & Ohio 5s, 1919...*JD 101 Robinson & Co 1011 Robinson & ¢ 
Chi. &@ W. Ind. Ss, 1917..M*S yj & slomen Bros. & tO. Mann. Bill & ) 
Erie 5i%s, 1917 *AO 10175 Mutz 101% 
Gr. Tr. of Can., 5s, Nov., 1917 99% Bull & & ids 100s 
Hocking Val. 5s, Novy., 1917 101 t Lott, 
Minn. & St. Louis 6s, 1916... 96'4.Mana, Bi'l, & Co 98% 
N. Eng. N. Co. 6s, 1917..*°MN 100 Salomen Bros. & 10014 


1917...°MS 


Southern Ry. 5s, 





100% Hutzler 


1007, Bull & Eldredge. 

















ADVERTISEMENT. 


OFFICIAL PUBLIC SERVICE REPORTS. 


| ADVERTISEMENT. 





A COMPLETE WEEKLY PUBLICATION OF THE 
DECISIONS, ORDERS AND RULINGS OF THE 
STATE PUBLIC SERVICE, RAILWAY AND COR- 
PORATION COMMISSIONS THROUGHOUT THE 
COUNTRY, EDITED WITH HEAD NOTES AND 
SYLLABL 


Official Public Service Reports are published officially 
for the State Public Service, Railway and Corporation 
Commissions, under the direction of the National Asso- 
ciation of Railway Commissioners, and are the only 
authoritative medium of complete and recent informa- 
tion as to the rates, service and finances of public serv- 
ice enterprises and their regulation. 


They serve fairly the interests of the public and the 
utilities by nonpartisan editing and digesting and full 
statement of all points in all decisions. 


They are altogether different from any series of 
selected public utility reports issued privately under a 
subsidy for particular interests. 

They cost less and give more service, comparatively, 
than any other periodical publication in this field. 

They are indispensable to the efficient management 
of any public utility as well as to the conduct of any 
business with public service interests. 


This system of reports and digests is published in 
Weekly Advance Sheets with head notes and full sylla- 
bus-digest, and Permanent Volumes of about 1,200 
pages each, standard law style, bound in law buckram, 
paging the same as in Advance Sheets, with tables of 
cases and statutes construed, and full syllabus-digest 
index for each volume. It comprises: 

(1) COMMISSION DECISIONS. All decisions hand- 
ed down by State or Municipal Public Service, Railway 
or Corporation Commissions. 

(2) COURT DECISIONS. All decisions handed 
down by State and Federal Courts reviewing or affect- 
ing commission decisions or relating to regulation of 
public utilities. 

(3) HEAD NOTES. Full and complete head notes 
to cover each point in each case reported. 

(4) SYLLABUS-DIGEST. A _ subject-index and 
syllabus-digest in each volume and in each number of 
the Advance Sheets, enabling every department head 
in the public service companies and in the Commis- 
sions, as well as public officials, civic representatives, 
and security holders readily to locate, from week to 
week, all the current material in which they are par- 
ticularly interested. 

(5) ANNUAL DIGEST. An annual digest, 
ing all index and digest entries in all volumes 
during the year. 

(6) SUPPLEMENTARY DIGEST covering pub- 
lished decisions of Commission and Courts as described 
in paragraphs 1 and 2, handed down from, 1907 to 1914, 
inclusive, with references :therein to present editions 
of reports. 

(7) LEGISLATIVE SUPPLEMENT. All laws-and 
amendments to existing laws relating to Public Service, 
Corporation and Railway Commissions, to be printed 
in the weekly Advance Sheets as they become laws, and 
to be printed annually as a legislative supplement. 

SUBSCRIPTION PRICE, including Advance Sheets, 
and bound volumes of decisions, annual digest and 
legislative supplement, is $4.50 per bound volume, pay- 
able as delivered. The Advance Sheets. alone will be 
furnished for $25 per year, or 50 cents per copy. 


includ- 
issued 


We shall ‘be pleased to answer inquiries and to send 
copies of Advance Sheets or bound volumes for exami- 
nation to those interested. 


LAW PUBLISHING CO, -- 





74-Broadway, New York -+ 





New York, Monday, May 15, 1916 ~' 


THE ANNALIS® 





















































Am. Pwr. & L. 6s, A 


PUBLIC 


' UTILITIES 
na Man: els & Co 


Baton Rouge El. 6s 1918.*AO 99% Stone & Webster 


Bklyn R. T. 5s, 1918 


Chi. El. Rys. 5s, 1916 


Cities Service 7s 


Dallas Elec. 5s, 1917 


Do 5s, 1917 


Do Term. ts, 1921 


East. Tex. Elec. 6: 
Mid W. Util col 


1916 : 
Mont. Tram. & }F 
1917 


No. States Pr. ts, A 


Portland Ry lL. & 


1917 
P. 8. C.of N.J.6s,M1 
3. ©. of N Hi. ¢ 


W. Penn Tr. 6s 91 


INDUSTRL 


Win. Rep. Arms 


lr} Salomon Bros. & Hutz 


Mann, Bill & Co 
Berdell Bros 


Stone & Webster 


A. H. Bickmore & C 


Bull & Eldredge 
% Mann. Bill & Co 


Bull & Eldredge 


« A. H. Bickmore & Co 


* Bull & Eldredge 


AL AND MISCELLANEOUS 
Bid for Otfere 











Equipments 


These are quoted 
on basis of yield 


Equipments 





Ala. Gt. S« 2 
Atlan. C. L. 414s 


B. & O. 413s, '16-2 


Bos. & Alb. 4%4s, "16-2 


Buf.,R.&P.4-4 
‘an. North. 4 
fan. Pacific 4%s 
<ar., C. & O. is 


Cen. of Geo. 4%s 


Central Ver. is 6-2 


Ches. & O. 4-414s 
Chi. & E. Ml. 54s 
a*hi., Ind. & L. 4 
Chi. N’' west 
c., RF. & P 
C.,St.L.&N.0 
C., Cis C. & BM. 
De). & Hud. 43 
Erie 442s ‘15 
Do 5s, ‘15-2 


Frisco Constr 








Hocking Val. 414s, ‘Ie 
Hud. & Man. 5s, 1916-21 


IHinois Central 4 s 


Inter. & Gt. N. 5 16 


Kanawha & M. 4's 
Kan. City So. 5s, '16 


Lovis. & Nash. 5s, ‘16 
M.,St. P.&S.S.M.4%4s,'12 
Missouri Pac. 5s 15- 


Mobile & Ohio 4'2-5s 


N. Y. Cen. L. 4448s, ‘1¢ 


~ ta 2. 2 & 


1816-24 


Norf. & West. 444s, ‘16 


Pennsylvania 4s > 
Rutland 4'us, “16-28 

St.L..1.Mt.&So. 5s 45 
St. L. S'west 5s 15 


San Ant. & A. P. 5-ts 


Seab'd Air Line 5s, ‘15 


So. Pacific 44s 16 
Southern Ry. 4-4 Vs 
Virginian Ry. 5s 16 
Wabash 4),-58, °15-21 





RAILROADS 


il & Eldredge 
eshall & Hicks 
Bull & Eldredge 





Bull & Kldredge 


Coggeshall & Hick 
Bull & Eldredge 
Cogzeshall & Hicks 


Bull & Eldredge 
Coggeshall & Hicks 


Bull & Eldredge 


Coggeshall & Hicks 


Pull & Eldredge 


Coegeshall & Hicks 


Redmond & Co 


egeshall & Hicks 





Stocks 











America 2s 
Am. Exelange Nat 
Brenk Keorough 


Chase, 20 
Chatham & Phoenix 
Chemical Nat he 


City (National), 1 
Citizens Central ( Nat.) 
Colonial, 12 

“oal & Iron Nat S 
Commerce, & 

Corn Exchange, 16 
Fidelity, 6 

First National, *38 
German-American, ¢ 
Hanover National, 20 
Imp., & Traders’ Nat., 
Irving National, * 


Marhatian, 16. .~....... 





BANKS 

Bid for 
By 

F. J. M. Dilion 
Grannis & Co 
W. A. Mitchell 
Mansfield & Kirk 
John H. Davis & Co 
Granbnis & Co 
Mansfield & Kirk 
I~ J. M. Dillon 


Clinton Gilbert 
Grannis & Co 
Manstield & Kirk 
Clinton Gilbert 


Grannis & Co. 

John H. Davis & Co. 
Grameie. @ Ce. 12052 
Mansfield & Kirk.... 








Market & Fulton, 12 
Mechanics & Metals 
Merchants, 8 
Metropolis, 16 
Metropolitan, §& 

New York, (N. B. A 
Park National, 16 


Union Exchange Nat., 


‘includes extra d 


Astor Trust, 8 





Bankers Trust, 20 
Brooklyn, %30 
Central, *01 
Columbia, 20 

1 pire 

equitable Trust, 24 
Farmers’ L. & T.($ 


I Ss. M ve & 
to ! 
"Ir ide ‘ 
2 ‘ cent y } 
ex 4 aend 1} 





Adirondack lec. Power 


Do pf , 

Am. Gas & E] $50.) *10.Q 
Do pf., 6 

Am. Light & Trac 10 
Do pf th 


Am. Power & Light, 4 
Do pf., 6 
Am. Publie Utilities 


Do pf 6 


Am. Water Works & Elec 


Do Ist pf. 7 p. ¢ 
Do tb p. ¢ participat 
Appalachian Power 
Do pf 


Associated Gas & EI 


Boston & Worcester Ele 


Do pf 


3aton Rouge Elec. pt 


Carolina Vower & Light 


Do pf 7 
Central States Elec 

Do pf., 7 
Cent. Miss. Val. El. pf 
Cities Service 

Do pf., 6 
Colorado Power 

Do pf., 7 . ° 
Columbus Elec. pf., 6 


Col. Ry Gas & Elec 
Com'nw'h P., R. & L 


Do pf., 6 


Connecticut Power pf 
Consol. Trac., (N. J.,) 
Dallas HKlec. Ist pt t 
Dayton Vower & IL 


Do pf 























By 


sfield & Kir 
nton Gilbert 


Mi. Dillor 


field & Kirk. 


nt« Gilbert 
' & Co 


tiilbert 









her «& (¢ 
‘ nide 
berg & Cx 


ritton & 
& Co 
dad Snider 


is Treth 


Coleman. 


Nelinton & 


I Mct'onnel 


marche & Coad 
iams, Treth 


e< Keith & Co 


Kerdell Bros 


Huorgess, Lang & 


one & Webster 
e Reith & Ce 


dell Bros 


ne & Webster 
liams, Troth & 


Coiemanm. 


one & Webster 
Redmond & Co 
ams froth & 


Colemakh 


one & Webster 


i H. & F. W. Pelzer 


Stone & Webster 
e Reith & « 
as. H. Jones & 











Moody’: 
Complete List of 
Corporation 
Rating Bulletir 
Special Letter 
Moody manual 
Daily Digest of ¢ 


Cumulative Daily 


MOODY MANUAIL 
33 BROADWAY, NEW 


FINANCIAL SERVICES 
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Annalist Open Se 


oe — 





curity M 








arket | 











Stocks 





Stocks 


Stocks 





Stocks 








PUBLIC UTILITIES 


pf 


Light 
Kile 


Duquesne 
Fast. Texas 
Do com ere r 
Blec. Bond & Share pf 
Electric Bond 
Electric Properties 
Do pf. 6 
Elizabeth & 
Do pf 
Fl Paso Elec. « 
Empire District Ele« 
Federal Light & Traction 
Do pf 
Gal.-Houston 
Do pf., 6. 
Gas & Electric 
Do pf. ° i 
General Gas & Electric pf 
Georgia Ry. & P. pf 
Hackensack Wate: 
Hudson Gas 
Lincoln Gas & Elec 
Middle West Util. pf., 6.Q.M 
Mississippi River Power 
Do pf. 64 oe 
Mohawk Valley, 6 J 
N. Y. State Rys., J 
Do pf., 5 ‘ Q.J 
Northern Ontario Power 
Do pf., 6 ° 6sc0eede 
Northern States 
Do pf., 7 


pf.. 6 JJ 

6.Q.F 

Deposit pf 
Q.M 

Trenton 

10 


pf 


Q.M 


om 


Elec 


Se 


Co. 


5 ies Q 


Power 


QJ 


Northern Texas Ele 1.Q.M 
Do pf., 6 MS 
Ozark Pow. & Water, 6..Q.F 
Pacific Gas & Electrix 
Do new pf., 6 ‘ O.F 
Do old pf., 6 QF 
Pac. Pr. & Lt. pf., 7 QQ." 
Public Service Inv. pf.. 6 


Puget Sound Tr. L. & P 


Do pf., 3 Q.J 
Railway & Lt. Sec. pf., 6.FA 
Republic Ry. & Light P 

Do pf., 6 ‘ Q.J 
Riverside Traction 

SS eee 
South. Cal. Edison, 6 Q.F 

Do pf., 6 Q.J 
Standard Gas & Ele 

Do pf., 4 Q.M 
Tampa Electric, 8 Q.F 
Tenn. Ry., Light & Power 

BPO BG. ccccecce 
Toledo Trac., Lt. & Power 

Do pf 
Tri-City Ry. & | 

Do pf., 6 
United Gas & Flectriv 

Do ist pf 

Do 2d pf 
United Light & Rys 

Do Ist pf., 6 .Q.J 
United Rys., St. L 

DO ME. 22. .0. 

Utah Gas & Coke 


Wash'gton Wat 
Western Powe: 
Do pf ‘ 
Wisconsin Edison 
*Also 2% in 


Pow. 5..Q.4 


common stock 


GL 
Alb. & Susquehanna, °9...JJ 
Allee. & Western, 6 JJ 
Am. Tel. & Cable, 5. Q.M 
Atianta & Char. A. L., 9.MS 
Augusta & Sav., 5 JJ 
Beech Creek, 4... QJ 
B'way & 7th Ave., 10 QJ 
Brooklyn City, 8 QJ 
Canada Southern, 3 FA 


Catawissa Ist pf., 5 MN 


Do 2d pf., 5 MN 
Cayuga & Sus., 9 JJ 
Christ. & 10th Sts., 8 QJ 
Cin., S. &C., 6 -. MN 
Cleveland & Pitts., 7 -Q.M 

Do Bet. Stk., 4 QM 
Com. Union Tel., 12 QJ 
Day. & Mich. pf., 8 .Q5 

se Say AO 
Del. & Bound Brook, &...Q.F 
Delaware R. R., 8 AO 
Detroit Hills. & S. W., 4.A0 
Eighth Ave., 16 QJ 
Erie & Pittsburgh, 7 QM 


Franklin Telegraph 
Ft. W. & Jackson pf., 
424 & Gr. St. Ferry. 20 
G. R. R. & B., 12 
Gold & Stock Tel., 6 QJ 
Hart. & Conn. West., 2..FA 
Hereford R. R chvecues 
Ill. Cent., leased line, 4...A0 
Il. & Miss. Tel., 4 JJ 
Internat.-Ocean Tel., 6...Q.J 


i4.MS 


Qt 


Jack., Lan. & Sag'w, 3%.MS 
Joliet & Chicago, 7 
K. C.,Ft 
K. C.,St.L. & Chi. pf., 


ovee QS 
S. &M., pf., 4..Q.5 
6.Q9.F 


QF = 





Bid for 

At By 

106%, Geo. Reith & Co 

91 Stone & Webster 

ow 

" H. F. MeConnell & Co 
7S Wim rroth&Coleman 
Is Chas. H. Jones & Co 
74 

4 B.H. & F. W. I 

34 
| bee Stone & Web 

SS Wi TrothéColeman 
12 E. & ©. Randolp 

46 

Stone & Webater 
It Williams, Troth & 
oR Colema 
73 (seo. Reith & Co 

~~? 
Lo B. H. & F. W. Pe 

4 Wms.,Troth&Coleman 
79 A. H. Bickmore & Co 
1b Stone & Webster 

41 , 

on Chas. H. Jones & Co 
uo 

79 

16 H. F. Met nell & Co 
no 

61 Lamarche & Coad 
Milly Geo. A. Reith & Co 
61 Stor & Webster 

4 

25 Wm frothé® Coleman 
Sty | F. Hutton & Co 

89 jutro Bro & Co 

91 

“ White, Weld & ¢ 

x Stone & Weblste 

”“) 

60 

") 

27% Wms.,Troth® Colemar 
i3 Lamarche & Coady 

hs B. H. & ¥ w. t r 
4 

+s I ar ry x ‘ ad 

K Wr rro & Colemar 
1 Lamarche & ( ad 

€ (a Reith & Co 
Lite Sto & Webste 

11', W rrothé& ¢ nan 
| H. F. Met ell & ¢ 

) W ‘ th & 

Cole ur 

M umarct! £ Coad 

ma) 

1 Geo |} >a ¢ 

ly 

5 Williams froth & 

i Coleman 
4 Steinberg & Co., St. I 


“i. Geo Reith & Co 
is White 


Weld & Co 
1644 Wms.,Trothée C man 
61% Geo. Reith & Co 
45 Lamarche & Coady 
tAlso 214% ir ommon stock. 
y , — y 
ARANTEED ISSU 
tid for 
At By 
2% Joseph Walker & Sons 
| 4 = 
uo . 
178 Alexandre & Burnet 
101, o 
444q 
160 4. M. Kidder & “o 
184 Morris & Pope 
58% Joseph Walker & Sons 
4% Alexandre & Burnet 
iy 
60" 
130 °6=«6A. CM. Kidder & Co 
67% Alexandre & Burnet 
a) 
fil, 
3) A. M. Kidder & Co 
8&8 Alexandre & Burnet 
3 = 
179 ° 
2 A. M. Kidder & Co 
s9 Alexandre & Burnet 
2775 «6A. M. Kidder & Co 
oo - 
oi) Alexandre & Burnet 
120 A. M. Kidder & Co 
ss) 
247 «Alexandre & Burne 
112% Joseph Walker & Sons 
2 Alexandre & Burnet 
75 <A. M. Kidder & Co 
7 Alexandre & Burnet 
40 
100% vs 
Tj <A. M. Kidder & Co 
im 6 Alexandre & Burnet 
7 = ea 
00 )6=CO A. OM. Kidder & Co 


Continued 





Offered - 

At By 

LOS Geo. Reith & 

4 Stor & Webster 

to 

we H. F. McConnell & C 
sz Wms Troth&Coleman 
22 Chas. H. Jones & Co 
78 

10 Stone & Web 

SS W ms rroth&t ar 
14 I & Randol 

4s 

Sai Stone & Webst 

81 

ol Wims., TrothéColeman 
7s Geo. Reith & C 

39 ‘ 

1S R. G. Whittemore&Co 
| Bast B. H. & F. W. Pelzer 
36 Wms TrothéCcleman 
81 4. H. Bickmore & Co 
17 Geo. Reith & Co 

45 

os Cha H. Jones & ( 

ih 

x 

1s H. F. MeCon 1& Co 
t™ 

61% E. & C. Randolp 

98 Lamarche & Coady 
65 Stone & Webster: 

ST 

” Wms.,Trothé Coleman 
a Sutro Bro & ¢ 

oo 

nD 
100 Wt Weld & ¢ 

SH Stor & Webs 

o Stone & Webster 

28 Geo. Reith & Co 

iS Lamarche & Coady 
”) Lamarche & ( i 
105 Wr rrothé ‘ 
14 Lamarche & ¢ ad 
140 Stone & Web 

12 Wims., Trothé ¢ in 
52 Geo. Reith & Co 

7 Williams | & 

7 Coleman 
oF Lamarche & Coad 

17 (je Reith & ¢ 

io 

“a 

53 Williams rot & 

77 . in 
a) Steinberg & Co., St. L 
14 

Geo Reith & Co 

78 White, Weld & Co 
VW E. & C. Randol 

f2'2 Geo. Reith & © 

45 Lamarche & Coady 
tEx dividend 


ES 


At 
H2 
Iwo 

oT 
184 
14 

46 
70 
185 

oe 

im 
mw 

“9 

x 

49 

yo 

" 

183 

45 

a2 
“nm 

G7 

45 
12 
20 
a“ 
116 

5 vd 

s 

sD 

41 

1x 
sO 
140 

68 

10S 


Offered 


By 
Alexandre & Burnet 
A. M. Kidder & Co 


Alexandre & Burn 


Joseph Walker & Sons 

A M. Kidder & 

Williamson & Squire 
4 Alexandre & Burnet 


Walker & Sons 
A. M. Kidder & Co 

Joseph Walker & 
A. M. Kidder & “o 


Joseph 


Sons 


Alexandre & Burnet 


A M. Kidder & “o 


Joseph Walker & Sons 


Burnet 
& Sons 


Alexandre & 
Joseph Walker 


A M. Kidder & 

Joseph Walker & Sons 
A. M. Kidder & Co 
Alexandre & Burnet 


Joseph Walker & Sona. 
Alexandre & Burnet 


Joseph Walker & Sons. 


a 








GUARANTEED ISSUES— Continued 

















—Bid for— ——Offered— 
At By At By 
Lack. R. R., 4 e.J 2 Alexandre & Burn 93 Williamson & Squire. 
Little Miami R. R., 8 Q.M 18 . li 4 M. Kidder & Co 
Louis. & Mo. Riv. pf., 7..MN 110 4. M.. Kidde & Co 120 Joseph Walker & Sons, 
Mahoning Coal R. R., 5...JJ 35! 36244 Alexandre & Burnet 
Manhattan Ry., 7 Q.J 12s J oh Walker & Sons. 130 Joseph Walker & Sons, 
Min: st. P. S. S. leased 
lines, 4 ; AO i714 76 
Mobile & Birming. pf $57 & A. M. Kid & Co 7o Joseph Walker & Sons 
Mobile & Ohio, 4 AO 65 70 ee 
Morris & Essex, 7 ‘ JJ 82 Alexan¢ S4 = 
Do ext 4 . MN 9%1'2 Josept 95 
Nashville & Decatur, 744..JJ 42 Alexandre & Burnet 47 
N. Y., B. & M. B. pf., 5..A0 10% Joseph Walker & Sons. 110 A. M. Kidder & Co 
N. Y. Mutual Tel., 6 JJ 25% 28 Alexandre & Burnet 
N. Y. & Har 710 JJ 17554 Alexandre & Burnet 180 ss 
_ = Lack & W., 5 .Q.J 116% ll7*. 
Ninth Avenue, 8 Q.J 149 Joseph Walker & Sons. 1) A. M. Kidder & Co 
Nor. R. R. of N. J., 4 Q.M Ht, Alexandre & Burnet S82 Joseph Walker & Sons. 
Northern Central, 8 JJ 87 bas bed 
Northwestern Tel 6 ..JJ 52% Joseph Walker & Sons 57 
Oswego & Syra., 9 FA 98 loz 
Pacific & Atl. Tel., 4 JI litte 1744 A. M. Kidder & Co 
Paterson & Hudson, 8 JJ 75 s) Joseph Walker & Sons 
Paterson & Ramapo, 4 JJ 45 Alexandre & Burnet “) = 
P.. B. & L. EB. c., 3 AO 30 A. M. Kidder & Co ~ Alexandre & Burnet 
Do pf., 6 ; -MS 61 e : 
Peoria & Bureau Valleys 12 Joseph Walker & Sons 140 
Pitts., Ft. W. & Chi., 7..Q.J 15% AM. Kidder & Co 160 <A. M. Kidder & Co 
Do spl., 7 Q.J 145 .. 150 Alexandre & Burnet. 
Pitts., McK. & Youngs., 6.JJ #2 Alexandre & Burnet 65 Joseph Walker & Sons. 
Pitts., Y. & Ashta. pf., 7.Q.M 157 ™ -- 160 A. M. Kidder & Co 
Rensselaer & Sara 8 JJ 1734 aia 178 : 
Rutland & Whitehall, 6..Q.F 120% 130 Joseph Walker & Sons 
Saratoga & Schene 7 JJ 158 A. M. Kidder & Co 6. 
Sharon Railway, 6. MS 3 oT 
Sixth Avenue, 7 Q.J 115 114 Alexandre & Burnet. 
South. & Atl. Tel., 5 JI 22 Joseph Walker & Sons 24 A. M. Kidder & Co 
Southw. of Ga., 5 JJ 108 Alexandre & Burnet 105 Pr 
St. L. Br. Ist pf., 6 JJ 106 110 Alexandre & Burnet 
Do 2d pf JJ my Joseph Walker & Sons 55 ‘a 
Tur mis Os Bee, OS JI 106 110 Joseph Walker & Sons 
Twenty-third St 6.. 5 aw F 
ma.KEBR ER: & C.. A M. Kidder & Co 227 Alexandre & Burnet 
U., Che. & Sus. V., 6 MN 1:7 Alexandre & Burnet 188 A. M. Kidder & Co 
Warren R. R., 7 AO 77% Joseph Walker & Sons. 79 Alexandre & Burnet 
Valley R R Li2 116 
*In addition to the semi-annual d dends annua! payment of $3.45 is made bring- 
ng total paid on the stock up to $12.45 a year In addition 2 per cent. is paid semi- 
annually in April and October, bringing total for year up to 14 per cent 
INDUSTRIAL AND MISCELLANEOUS 
Bid for-—— Offered— 
4 By At By 
Amer. Bank Nute, 4 QF 39 I s. Ss s& Co F. S. Sn s & Co 
Do pf., 6 ‘ QJ 4 
Amer. Brass, 10 QF 270 as. H. Jones & Co Chas. H. Jones & Co 
Amer. Ch ee, Q.J Williamson & Squire Willia yn & Squire 
An Gra ophone, 7 Q.J 116 M s & Pope Morris & Pop 
Do pf., 7 ; Q.F 118 23 
At Holding Co $9 Leonard Snider & Co 4 Leonard Snider & Co 
Atlantic Fruit Co 14 15 Chas. H. Jones & ) 
Do pl. .c.ce , 40 Cha H es & ( ose See 
Atlanti Fruit & SS. Co 4 #\ Chas. H. J & 
Atlas Portland Cement 4 Chas. H. Jones & Co 38 Chas. H mes & Co 
Babcock & Wilcox.......... li4 116 
Barney & Smith Car. 7) 1S 
Do pf ; rere csceae oe e 458 
Borden's Cond. Milk, 8...FA 1ll'¢ Williamson & Squire litte Williamson & Squire 
Do pf., 6 -QO.M 106 : e« 108 = 
Bucyrus . jason in Chas. H. Jones & Co 14 Chas. H. Jones & Co 
Do pf... ‘ Kae . a0 tHe 
Buffalo & Susquehanna -. S& J.S. Farlee & Co a0 J. S$ " & Co 
Do pf., 4 QJ 5 62 
Burns Bros. pf., 7 Q.F 104 Spencer Trask & Co 108 Spencer Trask & Co 
By-Products Coke im) Chas. H. Jones & Co 152 Chas. H. Jones & Co 
Carbon Steel ‘ 73 Holmes, Bulkley & iti Holmes, Bulkley & 
Do ist pf Tr oo S&S Wardrop. 3 , Wardrop 
Do 2d pf er a 66 
Celluloid Company, *10..Q.M 170 Williamson & Squire ise Williamson & Squire 
Central Aguirre Sugar, 10 17% Chas. H. Jones & Co.. 175 Chas. H. Jones & Co 
Central Foundry eons 9 F. S. Smithers & Co 12 F. S. Smithers & Co. 
Do pf pcceseccsccooooeso 20 24 
Chalmers Motor ..:.cccccess 16) Merrill, Lynch & Co ih Merrill, Lynch & Co 
are rs erro e oF 100 
Chevrolet Motor F 215 218 
Commerce Motor Truck $2 36 
Continental Motor........... 36 37 
Chicago Ry Equip oT Steinberg & Co., St. L. Steinberg & Co., St. L 








ments 


of 


3 Cents Per Copy 





interest 


the 


to 


61 Broadway 


New York 


ODD LOTS--- 


“A NEW MARKET FORCE ” 


A leading New York morning paper used this phrase in commenting on the strength 
which the security market has shown in the face of threatening international news. 


Terse, frank, timely comment on financial develop- 
small and large 


THE ODD LOT REVIEW 


investor. 








$1 a Year 





























New York, Monday, May 15, 1916 



































































































































I) E 2 ———— 
merican Light Atlantic Fruit 
Rete f . eo Steamship Co. 
Common St . A iF j 1 
ock tlantic Fruit Co. 
In view of the fact that this stock oc toc Ss ( 
sold at a high of 400 and a low of om & Pref. 
370 during the quarter ending in 
February, and at high and low of 398 r " " 
ee Ato Bb ob er INDUSTRIAL AND MISCELLANEOUS—Continued | y 1). 
May, we consider it an attractive . t antic Holdin Co. 
—Bid for— ——Offered— 
purchase at the present quotation of At By At By : 
374-378, particularly as the May Ist ; : 
a Gah on ieee of Crocker-Wheeler ..........- 101 Charles H. Jones & Co. 108 Charles H. Jones & F ¢ ld 0 t d 
s s - % . Ron oh Ss 
$1,000,000 in surp'us account for Do pf...... - 102 108 . = 
the twelve months period. _Divi- Del., L. & W. Coal, 10...Q.J 300 Williamson & Squire.. 315 Williamson & S« 
dends of 10% in cash and 10% in Dixon Crucible 250 Charles H. Jones & Co, 205 Charles H. Jone E. B UNGE & co. 
stock have been paid since 1909, in- Elk Horn Coal.............. 15 F. S. Smithers & Co.. 19 F. S. Smithers & 44 Bre Mowe Made 
suring a yield of 12! 2% at present Eastern Steamship.......... ten  o0eeeaue 2% Burgess t ors e 4 ” 
vels. a a non) ae 20 “ ee 
Write us for particulars concerning Bastern States Steel......... “SS Dawson & Lyon 62. Dawson & | ' —— : 
this security. | Do Ist pf........scccsceees 1) . 125 = R.G.Whittemore 
Fay & Egan pf e 40 Charles H. Jones & Co. 5 Charies H . P PR 
3 Od . Dought at Bid 
Lamarche & Coady Fajardo Sugar, 10 1 - - 15 “3 url dd Lots Sold at Offer 
Federal Sugar Ref. é (i) GS istallments 
Investments Te” See On oe, Pas z 
Telephone 9970 Rector | Federal Motor Truck 76) Merrill, Lynch & Co... SO) Merrill, Lyt & et read vy z SE rons 
14 Wall Street, New York | Flannery Balt .. 235 Charles H. Jones & Co, 255 Charles H. J se 44 Sheeadl Ue 
Ford Motor Co. of Canada... 380) Merrill, Lynch & Co.. 400) Merri ym A Sowell 
—_ - ——— General Roofing, 4 JT 1%. Steinberg & Co., St. L. WM, Steinberg & s = 
Gt. Western Sugar 2 «©, F. Hutton & Co.... 260 E. F. Hutt il es = 
. > 
P Do pf.... Vaasacsicsan, Ae “ asenr Ae “ ] EASTERN STEEL 
AMERICAN GRAPHOPHONE co. Goodyear T. & R. pf. W. I Mi Dominick & Dominick. 106 Domini & I Hi Deait in 
Guantanamo Sugar Co, ($i) WILI AMISON & SQUIRE 
Bought and Sold Di crednathl io dbaseseheassmen 82 Charles H. Jones & Co. 84 Charles H & Rr 7 is = York 
Booklet on Request. Hale & Kilburn............ - Bw <j 23% é : eens i 
Daca 6 da Siege ae anda 44 1) es x 
MORRIS & POPE Holly Sugar 47 White, Weld & Co 47% White, Weld & ai = 
Holly Sugar pf coe 9O% si eee SM bs 
Members New York Stock Bachange. H. W. Johns Mz vile. »- 115 Charles H. Jones & Co. 125 Charles H. Jones & i ° 
50 Broad St. N York. I decd inesivanciedxt, lant 2 108 ‘ If yo lave money to It 
roa “9 ew or Hupp Motor 6 Merrill, L h & Co. & M ill & , } , - 
pp & Merrill, Lynch & C one vest have money ak 
MN and ccc:en 6 adaeeoucm oes on 100 
‘ag ss Ingersoll-Rand 210 Charles H. Jones & Co. 217. P. T. Moore & read ‘ ested—you can 
Do pf.. 106 “s -. 109 Charles H n { . di 66 
International Motor 1) Merrill, Lynch & Co.. 15 Merrill, Lyncl pro! reading Jas- 
SPECIALISTS Do pf aban ‘ 20 pet Tay its to Money- 
2 L & FP bi oO N International Salt, 2 QJ 38 Williamson & Squire 40 Williamson & Saou : 
Internat. Shoe pf., 7......... het Steinberg & Co., St. L. 111 Steinberg & Mal W hich are a 
& E Cc u R 4 7 f E Ss Do common, 7 92 4% os 
Kresge 12% Merrill, Lynch & Co isk, Me | 4 feat ve ry week of 
GILMAN & CLUCAS J DO PE. secre eee ee cee eee eens 10% as 107%, 
MEMBERS N. Y. STOCK EXCHANGE Bo are 1 nb 
34 PINE STREET NEW YORK Do a ° . ° ne noc | ‘ Q7 on 
ererccate acai — McCall Corp. Ist pf., 7..0.9 S4 White, Weld & Co.. 9 White Wek 
Manati Sugar % Charles H.Jones & Co 
. : ted ech} News; 
GRANNIS & CO., Ine, | mn’ ; Eta Weekly Newspaper 
Successers to Manning, Maxwell & Moore. 1s 120 oe Pt you a keen ane 
P. E. GRANNIS National Candy joes 1% Steinberg & Co., St. L 6 Steinberg & alys nvestment condi- 
SPECIALIST IN BANK, TRUST CO. AND Do Ist pf., 7 -MS % “ 97 “ : . d 
INSURANCE CO. STOCKS Do 2d pf 75 77 tio! sound unbiase 
10 WALL STREET. National Properties 4 4. Hicks Lawrence adv at to do, and 
Tel. 690 Rector Do pf. ‘ 10 q ; ‘ | | 
ss ee aes Nat. Sugar Ref., € ---Q.J {8S Charles H. Jones & Co. 100 Charles H. Jones & wh wu 
New Niquinano Sugar pf 140 ” 175 ¢ 
| New Jersey Zinc, 16.. Q.} aT Williamson & Squire 208 Wil ; pts al . oe aoe hag ry sg 
| N. Y., Texas & Mexico 10 Samuel Goldschmidt.. slie s enue, New for 
| P . for t Sues. 
KS SuitherskGo. 5 Sn SEND wv: cccdvesaveias (i, Charles H. Jones & Co. G3 Ch} es H 
GETABUISHED 1657 | | een aa A . gy po - 
19 Nassau Street Packard Motor 173 = Merrill, Lynch & Co.. 17 Merrill, J 
Members of New York Steck Exchange | me we : on 6 108 
Re ee errr . 40 RRO) 
| Peerless Motor 24 = =Merrill, Lynch & Co 26 0 Merrill, | t 
Poole Engineering "9 Luke, Banks & Weeks, 105 Luke, Bank A 
Pratt & Whitney pf 1114 Charles H. Jones & Co. 10t Charles B. 3 De y. New 
e ° Prest-o- Lite 70) Redmond & Co 8 Redmond & Vite Yle 
High Grade Industrials | '“‘°-“ cron 
ae Regal Motor pf ia: eeiaiarihed 20» =Merrill, Lynch & Co 30° Merril rn > | i 2 
Investment Securities. | Remington Typewriter ...... 14 J. S. Carney Ws oJ. S. Carne Cror 
| t ry 2 . 1 . : 4 
Inquiries Invited. | oo mo . 0 69% Charles H. J« , ! of Opiai 
PD) ie Tn sn nas case veceneons 3u 42 oe 4 wna 0 wuon 
S. L. WAITZFELDER & CO., | jreo Motor Car OT eg OM ' baie: 
25 Broad St., New York. Reo Motor Truck 2! ee 31 : | a4 MAGAZINE 
— ——_——_— kn, oe ae. & P., 2 Q.J ‘ Robinson & Co - Rok as ifs ES’ 99 
| ; a: . ’ ‘ a on | oF 
— | 8 Ta MP BO a | E HOUR’ 
‘Specialists in Motor Stocks Safety Car H. & Li 106% Chartes Bi. Jones & Co. 108% Charles H. J: | W itics—-Economics 
GEORGE M. WEST & CO. Santa Cecilia Sugar 12 14 } . —|iterature 
Members Detr ock Exchanpe Pt = ti i 47 ything 
on m : LO 7 errill x ‘7 A y ‘ 
iar ol Invited. Semet Solvas aa we a ‘ ne = es e a : f king Reader. 
— on onuas " kan S - nar} Jones Yo. 200) (harles {. Jor i pa cies " 
ee ee | Mew: BOE. 5... ..00cceeses 55> TT. L. Manson & Co 65 T. L. Mar | THREE MONTHS TRIAL $1 
ER Solvay Process ..........++. “> Charles H. Jones & Co. 350 Charles H. Jones & | "te R bli 
Standard Screw.............. 2 ow “ 204 } 4 iNew Repu Ic, 
Youngstown Sheet & Tube Go, | “see ooo 0 i a 
| Do pf. B rthesheeee 9 | N r 
Common & Preferred Pes: ool “a “ : Me 112 5 el 
aie Stew.-Warn. Speed., 6...Q.F 87 White, Weld & Co 87% White, Weld 4 
The Youngstown Securities Co. | vo pr., 7 Q.F 108 ‘ -. 10 " ; 
INVESTMENT BANKERS Stewart Sugar, 10 - 210 Charles H. Jones & Co, LONDON 
Wick Bldg. - - Youngstown, Ohio | Trinidad Sugar, 8 +. 174 .178 Charles H. Jones é ' im 7 99 
eration — Union Ferry, 4 ‘ cose ae Williamson & Squire.. 40 Williamson & F YNOMIS ia 
American Tube & Stamping Pfd. Uniled Cigar Stores (Can.) 1% A. H. Martens & Co 2% A. H. Ma t 4 
Electric poaneaee Corp | Do pf P ‘a 43 : 843 by the Right 
Internaticna!l Elevating | : : pe +. Ya L\MES > ] 
Santa Cecilia Sugar | Utah-Idaho Sugar 20 +E. F. Hutton & Co.. 20% E. F. Hutton & are ppg 
Stewart Sugar | . . ~ . ted, until his deat 
| Wagner Elec. Mfg . 225 Steinberg & Co., St. L, 245 Steinberg & ¢ > RACE . = 
Chas. H. Jenes & Co. Worthington Pump & Ma ach ” Charles H. Jones & Co. 37 Charles H. Jones & R BAGEHOT. 
20 Broad St. Do pl. A ‘4 96 % r it the w ld as a 
Tel. 9140 Rector Do pf. B.......... se cecees Mi 60 oe ee 
White Motor 1% Merrill, Lynch & Co.. 52% Merrill & I partial and trust- | 
Belead t. Meacham Yale & ‘Towne 220 Charles H. Jones & Co. 230 Charles H. Jones & ¢ ity on The London 
ws Stock Exchange. 
ember Clevels Pexchange OIL ISSUES 
Citizens Building, CLEVELAND, OHIO ee oes , n for the United States 
— i ) <— _ ereaq—— 
F $2:4: 
Correspondence Solicited At By At By 0 
—- — : Anglo-Amer. Oil, 10......... 15’) Pforzheimer & Co.... 16 Pforzheimer & Co RTISING 
° ° . Atlantic Refining, 20 Q.M ti90 o ee 700 “ RTISING, } 
United Light & Railway Co. | rere ee ae bhi colatien sient, Bail: 
Common & Preferred Stocks Buckeye Pipe Line, 8...Q.M {4 Emanuel,Parker & Co. 96 OF - opames in all 
i a 1 ~C 2 
Specialized in by Central Petroleum pf., 5.4.0 35 Douglas Fenwick& Co. 38 Douglas Fenwick & ¢ : : - sige oN of 
Z ull 0 la 3 
R. E. a. & Company, Chesebrough Mfzg., 40....Q.M1020) Emanuel,Parker & Co.1025 Pferzheimer & 4 
Michigan Trust Bidg., Grand Rapids, Mich. Colonial Oi] ..... soccesee 70 Pforzneimer & Co.... %® . | ee re 
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THE ANNALIST 


New York, Monday, May 15, 1996 





Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 











We Recommend for Investment 
First and Refunding 


5% Bonds 
and the 
6% Preferred Stock 
of the 





United Light & 


Railways Co. | 
Diversification of ser i br ith | 
of territory afford ever ‘oppor 
the continued growth of th 


business | 
Send fo } 


Lamarche & Coady 


14 Wall Street, New York 


W. C. Coles & Co. 
ACKERMANN & COLES 


61 Broadway N. Y. City 
Specialists 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 


Tel. 


Oil ¢ Socks 


Our weekly letter on above 
furnished Investors on request 


Douglas Fenwick & Co. 
34 Wall Se 























3320 Rector. 








Stock 


Tel. 4220 John 


STANDARD 
SUBSIDIARIES SUBS EN BLOC | 
FRACTIONS OLD sTOCK 


CARL H. PFORZHEIMER&CO 
Phones 4860-1-2 25 Broad St., N 


ad 


Du Pent Powder 
Eercules Powde BY 
Atlas Pow 


der 


Josephthal, Louchheim & Co. 


Members New York Stock Exchange 
61 Broadway, New York 
Phone Rector 9300, 











from both a SPEC ATIVI 
INVESTMENT 
writing ask for r.A 


J. FRANK HOWELL, 


62 Broadway, New York. 


| KingsCo. El. Lt.&Pw. 


Stock & Bonds 
Theodore L. Bronson 


10 Wall St.. N. ¥ Tel. Rector 9975 















GEO. REITH & CO. 


Specialists in Public Utilities 


NEW YORK 


By) ae, ST. Phone 





Broad 














AMERICAN 
NAVIGATION 


Profitable ocean reisht tra portati 
Payinw dividen of Py quarter Old tamed 
conservative managemen N. ¥ ‘ mar- 
ket listing. 

Ask for Folder Bd 





R. D. McKAY & CO., 


1976 Rector 11 Broadway, New York City 


























Stocks 


Stocks - 








OIL ISSUES—Continued 


Bid for —Offered—— 
At By At By 
Cor rental Oil, 12 -Q.M 330 Pforzheimer & Co... 240 «Pforzheimer & Co.... 
Cre ‘nt Pipe Line 4 Q.M " “ 42 “ 
Cumberland Pipe I e, 5 D x2 S55 
I eka Pipe I 24 Q.F 205 210 Emanuel,Parker & Co 
Galena-Signal O 12 2.M 14 157 “ 
Do pf., 8 Q.M 145 148 “5 
Houston Oil » 1) Pforzheimer & Co. 
Do pf oo 62 “ 
Illinois Pipe Line, 15 J 172 175 
Indiana Pipe Lines, 8 QF WwW TLD o¢ 
International Petroleum 1s 10% « 
Imperial Oil, 8 -MS 210 Douglas Fenwick& Co, 220 Douglas Fenwick& Co 
Magnolia Petroleum 250 Pforzheimer & Co 20 = 
Midwest Oil . 67} 68% Pforzheimer & Co 
Midwest Refining, 6 QF 67 ‘ 67% E. F. Hutton & Co 
Muskogee Refining, 12 M 2}j Luke, Banks & Weeks } Luke, Banks & Weeks 
National Trans 2 QM IT I inuel, Parker & Co. 18 Emanuel,Parker & Co 
New Yor 'ra t, 16 Q.J 175 Pforzheimer & Co 180 Pforzheimer & Co 
Nort n Pipe Line, 10 JJ 9 . 100 Emanuel,Parker & Co. 
Oklahoma mMiucing & Ref.. 7% Luke, Banks & Weeks 7% Luke, Banks & Weeks 
Ohio Oil, *5 Q.M 22s forzheimer & Co 240 Pforzheime & Co 
Pr e Oil & Ga 1 410 Emanuel,Parker & Co. 
Pierce Oil Ls I anuel, Parker & Co 13% Pforzheimer & ) 
Prairie Pipe Line, 5 212 Pforzheimer & Co 214 = 
la I ng, 10 ID 20 10 
So. Pipe Line, 24 Q.M 192 oo SG sa 
S re vil 2.M 348 I ur Parker & Co. 350 - 
S. W. Penn. P. L., 12 Q.M 14 Pforzhe é & Co 107 
Stand i Oil il.), 10..Q.M 247 of ‘in ae Emanuel,Parker & Co. 
Standard Oil (Ind.), 12..Q.F i En uel,Parker & Co. 560 Pforzheimer & Co. 
Bt ird O Kan.), 12..Q.F 440 I rzhe er & Co 10 ” 
tandard Oil (Ky.), 116..Q.J 405 oe 120 oe 
t d il Neb.), 2 Ip ” oe oO - 
> 1 oO N.J.), 20..Q.M 416 I nue i r & Co, 519 “3 
lard Ojul woY.> g 1M ed ¢ 210 @ 
Stand io Or ) 12. .Q.J iD | ¢ & Co 620 aad 
Swan & Fi , 10 115 - 
Tidk ) 140 I Ie enwick & Co. 150 Douglas Fenwick & Co. 
Do r ) 10 . 
I n 7 I ) MS 2 I inuel, Parker & Co, S4 Pforzheimer & Co 
1 Oil ( yrnia i> +E. FP. H n & Ce 76 +E. F. Hutton & Co 
Va il, 8 244) Emanue Parker & Co. 243 Emanuel, Parker & Co 
Wash n O Pforzheimer & Co 5 Pforzheimer & Co 
. t idir xtra d l $%% paid March 20, 1916. Paid 2% extra Dec. 31, 
1915 INo jing 1 x I i Jar 1916. §Not including 3% extra paid 1916, 
uj 
MUNITIONS COMPANIES 
B for—— ——Offered—— 
A By At By 
Atl Powd +h Q.M 200 I. Hudson & Co 12 Williamson & Squire 
Du Po Powd De a Villian n & Squire 36 C. I. Hudson & ) 
D ) lio Dom & Domini 1%} Dominick & Dominick 
Hi Powd +8 Q.M W ar n & Squire 83. William & Sq > 
I 2.F 11 Domini & Dominick. 118 Dominick & Dominicl 
Ma D rriy Co 9 Trippe & ) 
l —_— 4») “ > pane ee Ue] - 
N I nt-Pond 4 1 H. Jones & Co. 169 Charles H. Jones & » 
Do } ° ee Li oe 106 a 
° i 1 i ar 10, 1916 Not in ling 8% extra paid March 
ps 1 ci 


Annual 


Earnings of 


Important Companies 


Industrials 


Gross 
1915 Change 
4 a ers M Co $11,666,415 +$1,345,263 
"Amet 3 ) 10,479,293 -+ 2.174,870 
aa Mining ¢ HON HL 2,7S5,ST3 
Diam i M 228454 412.3908 
Grea Norther On LISLYTT 254,018 
re lia Co . 1791921 2,451 ,ST72 
Standard ©) ’ vy Yo 
*Sta rd Scr 
tTonopah Belm I ypim't L025 196 DOGS 
Lanston Monotype Mact 
Utilities 
*American I & Traction 5,441,626 SS5,462 
Brook! { G 10,719,758 11,054 
Federal Light Tr ion 2 je, O1D O4,045 
Newton Ga SOO7SS 30,044 
*Ohio Citi ( LOO GOS 1 DS 
*LUnited Light & Railwa 6,502,604 , FS 
United Elec. Ligh wer LOSO612 55900 
Wiscon Min Light & Pow 1,190,151 140.5255 
Railroads 
Duluth & Iron Ran nd 256,905 1,452,928 
New York, Chicago & St. Louis. 12,536,380 + 1,241,409 
Rutland Railroad 3b,040 591 ANG 
*Year ended March 51, 191 = fJan. 31,1916. tFeb. 20, 1 


Ne 


1915 
$731,095 
3,174,530 
16,695,806 
1,605,009 
1,056,584 
3,430, 467 
15,761,665 
2,163,738 

976,756 


345,840 


16,982 
1,266,422 
2,589,22: 
2,440,885 

603,715 





2,742,839 
3,214,254 
1,077,479 
916. 


t 


Change 


+ 31,008,804 


L 
+ 


1,575,187 
7,006,218 
62,775 
250,607 
3,206,873 
8,025,744 
L.SX6, 402 
444,112 
10,378 


S74, 1653 
315,316 
$2,299 


9478 





202,975 
114,061 
76,620 


1,354, peste 
1,231,935 
278,360 



































CONSOLIDATED STOCK 
EXCHANGE 
Week Ended May 15 
niles. Open. H c Last 
680 Alaska G. M,., 21% 24 207% Ze g 
280 Allis-Chalim.. 26% 284 26% sly 
0 Am. B. Sug.. 70% 73% 69% 75% 
460 Am, Can 56% 57% 55 17% 
530 Am, C. & F.. 61% 62 Sy H0% 
49 Am. Cot. Oil. 53% HA% 3 Ht y 
110 A, H. & L. pf. 3% 51 50% 1 
180 Am. Ice Sec.. 29% 29% 29 29 
2,950 Am. Loco 70% 71 67% 701g 
6.510 Am. S. & R. 7%, 995 96144 DS's 
290 Am. Sug. R..112% 114% 112% 115% 
20 Am. T. & T..128% 128% 128% 125% 
230 Am. Zin OS 3%, «©6990 o's 
»,080 Anac. Cop 8514 85% 8554 85 
130 A., T. & S. F.102 103%, 102 105% 
8,150 Bald. Loco SO RUT R4 88% 
90 Balt. & Ohio. 86% 88 865, 88% 
150 Batopilas M 2% 2% a4 2l4 
30 B’kiyn R. T SO, SO So's 50% 
200 Butte & Sup, Bi 9 , 1% 
210 Calif. Petrol.. 23% 24 227g ay 
570 Can. Pacific..170 767 168 764% 
170 C. Leather . 55% 55% 5275 55% 
2 Ches. & Ohio. 61% 62% 61% 62% 
20 Chi, Gt. W 12 12% 12% 12% 
830 CM. & St.P. 04 a) 4 1% 
11,010 C., R. I & P. 18% 22% iss <0 
70 Chile Copper. 21% 21% 21% 21% 
90 Chino Copper 53% 54 O27 4 
1,500 Col. F. & LL. 42% 44 $1 43% 
240 Corn P. Ref.. 19% 197 ’ 19% 
36,570 Crucible Steel 81% 83% S2 
2,40 Distillers Sec 51% O53 5 
130 Dome Mines. 27% 28% 4 28% 
5,790 Erie very ay 7 
140 Eric Ist pf. 52 D 5lig 355 
1,780 Goodrict 77% 784 7 75 
570 Gt. Nor. Ore.. 41 $1 40) 11% 
bS6 Inspir pper 45% 44% 1% 
20 Interbor. Con. 165 s iy i% 
0 Int. Agri. pf 1% 4 71%, 
400 Int. Mer. Mar. 25%, 2 24 257% 
09,460 Int. M. M,. pf. 8°% M4 851, a 
330 Int Nicke 197% rin 44 fly 
20 Kan, Ci So. 26% 4 pi 20% 
540 Kenne 5% 6% 4 
0 Lacka, S 69 ) 69 i” 
49 Lehigh Va Thy 79% 78 78% 
5,450 Maxwell M s 8 Shih 
30 Max, M. ist pf 55% 89% 357% S033 
29,500 Mex. Petrol. .105 110 4% 106% 
1) Miami Copper 56% Hike 
i“) Mo. Pacifi i ri 4',, 7 
0 Moe. Pa 3 
1 Nat. Lead > 5 65% MN 
” Co 17™* ™ 17 1 
10 y. LO4 Wi 104 15% 
SLO N.Y..N.H.&H my, t . 2 
lo N.Y., O. & W. 27% 27% 27% 
70 Nor & Wr ‘ 2 125% 
0) No Pacif 12 liz 2% 112% 
689 Ontario M ) 10% 
60 Pacif Mai 247 rl % 23% 
210 Penn. I R _ s wos 
w) Pitt Coa 27% 2 27% 27% 
10 Rwy Steel S. 43 ‘ 42 4 
310 Ray Cor 2 ~ 22% _ 
8,650 Read 87% ‘ 87% 0% 
190 Re ‘ i7 45 4 48'% 
850 So Pacif 97 § 7 98 
210 Southern 21% 2 = 22g 
S50 Studeb. Co 131 t 0% 
0 1 $4, 7 iti. 
iO Texa ) 1) 1 "; 
10 BR. & P 4 $5 7 
7,740 P 1 ‘ 
2,405 nited 7 161% 
70 Un. I I 10% 84% «(10% 
160 Rys. | vo 21% 9 ~i% 
2,050 | xB © A rs 2% $57 l 3 
3,410 S. Rubber + ‘ 4 
7) Ss. Sn 74% 76% 74% 16% 
28,730 U. S. Ste 83% S$4% 82 R37% 
430 Utah Copy 81 ~ 19% S045 
nO bash pf \ 47% $s 17%, tS7 
0) Wabash pf., B 27% 28 2 28% 
20 Western Md l | 4 14 
130 Wes I rel. v2 4% ply M47, 
4,700 West & M , ’ ) » 
249,09 
Wilson & C hardon 
Members Consolidate ge of N. Y. 
52 Broadway, N. Y. 
Transact a stri ne in 
Stocks and Sends 
for IN\ EST MI v1 r n MARGIN 
Personal att to a nquiries nd exe- 


Seniiinand Lots 


Quarterly statements of examina- 
tion of our books by Certified Ac- 
countants issued to our clients, for 
their information and protection. 
Correspondence Invited 1336 Broad. 

Insurance Company 
Telephone John 4960 56 Cedar St., N. ¥, 


ELBRIDGE G. 
FIRE 


SNOW, 
UTOMOBILE—TOURISTS 
INLAND—WINDSTORM 
INSURES 
KEGISTERED MAIL SHIPMENTS OF 


President. 
BAGGAGE 


BONDS, CURRENCY, nt tte vig ow 
Domestic and Foreign a tates. 
n_ S. Lot TH MI TT 


Tit JUAIL Uh Jue 


iden Lane, New York, 











New York, Monday, May 15, 1916 
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Range 
for Year 1916. 





Low. Date. 


132% Mar. 14 
15 Apr. 27 
39 =Apr. 28 
17% Mar. 6 

8% Mar. 3 
23% Apr. 22 
72% Apr. 22 
63 Apr. 22 
96 Mar.2 
61% Feb. 1 
93 Apr. 24 
100 =Apr. 11 
165 Feb. 24 
52% Apr. 22 
109) = Apr. 22 
55 Apr. 22 
116 Mar. 20 
140 Apr. 24 
115 Jan. 20 
113% Jan. 4 
50% Apr. 22 
98 Jan. 6 
124% Mar. 14 

934 Mar. 1 
45 Mar. 1 
25 Jan. 20 
20 Mar. 1 
384% Mar. 1 
60% Jan. 11 
994% Mar. 2 

7% Apr. 22 
531% Jan. 14 
SS, Apr. 22 
109% Apr. 22 
9 Jan. 3 
85 Apr. 20 
130 Mar. 23 
106 Feb. 28 
44 Apr. 24 
105’) Apr. 22 
115% May 5 
63%, Jan. 20 
126% Feb. 1 
188 Feb. 16 
105% Apr. 24 
42 Jan. 11 
92 Jan. 10 
11 Jan. 8 
65% Jan. 31 
77 Apr. 22 

3 Mar. 2 
62 Jan. 31 
100% Apr. 22 
98% Jan. 4 
106% Apr. 19 


83% May 5 
107% Jan. 3 
82% Apr. 24 
75 May 4 

y Feb. 18 
415 Jan. 11 
130 §=6Jan. 24 


oeee 


8 


83% Apr. 22 
126 =6Apr. 25 
50% Jan. 19 
95% Jan. 21 
S May 10 
93 Feb. 3 
114% Apr. 4 
74% May bad 
*104 Jan. 10 
96 Jan. 6 
28 Apr. 7 
71 Jan. 3 
20% Apr. 27 
45 Apr. 22 
5814 Jan. 17 
162% Mar. 1 
SD Feb. 24 
49 Apr. 22 
10OS% Jan. 3 
290 Jan. 3 
*135 Jan. 14 
&S Apr. 22 
os Apr. 24 
8 Feb. 23 
20 Jan. 6 
11%, Apr. 24 
33 Apr. 24 
) 


91 Apr. 22 
12714 Mar. 30 
124% Mar. 30 
174 Mar. 8 


15% Apr. 22 
Jan. 19 
Apr. 12 
Apr. 24 
51 Apr. 22 
3S Apr. 27 
7v Feb. 2 
*79 May ll” 





6S Apr. 26 
10” Mar. 3 
38% Apr. 22 
24% Apr. 24 
46 Apr. 1 
40 Mar. 13 
44 Jan. 6 
108% Mar. 3 
130%,Mar. 1 
75% Jan. 31 
106 Feb. 1 
55 Mar. 31 
17% Apr. 22 





Ameunt 

STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS. ......2.+00++++$12,000,0090 
Advance Rumely............-. 12,638,700 











Advance Rumely pf....... ccocceess 10,982,000 
Alaska Gold Minestt........... «+» 7,500,000 
Alaska Juneau Gold Miningtt.... 13,967,33 

Allis-Chalmers Mfg........ccccee . 25,895,300 
Allis-Chalmers Mfg. pf............ 16,449,900 
Amer. Agricultural Chemical....... 30,900 
Amer. Agricultural Chemical pf... 8,200 
American Beet Sugar Co........... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 
Amer. Brake Shoe & Foundry...... 4,552,300 
Amer. Brake Shoe & Foundry pf... OO 
Po ES ES rr re Pre eee OO 
American Can Ca. pO... cccccccece 41,255,300 
American Car & Foundry......... 30,000,000 
American Car & Foundry pf....... 30,090,000 
Hemetiean Cities ph ois vcissccece 20,555,000 
PETC. “COOMIE so 50.0. 0:54-0 eens ea wus 2,058 O00 
American Coal Products........... 11,298,200 
American Coal Products pf........ 4,569,700 
Am. Coal Prod. pf., sub. rec. full pd. — 
American Cotton Oi] Co............ 20,257,100 
American Cotton Oil Co. pf....... 10,198,600 
Memerieete. TESGOORs «oo onkécccwoese 18,000,000 


American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,545,500 


American Ice Securities.......... 19,047,300 
American Linseed Co.....ccsccce 16,750,000 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co..... «-.. 25,000,000 
American Locomotive Co. pf....... 25,000,000 
American Malt Corporation..... . 5,745,200 
American Malt Corporation pf..... 8,859,500 
Amer. Smelting & Refining Co..... 50,108,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. A.......... 16,448, S00 
American Smelters pf. B.......... 30,000,000 
Dmerice® Bal ..< 0 ccicwcicsncscess LA 
Ameren Baws OF... é..<.c0:0000 ees 3,952,800 
American Steel Foundries.......... 15,708,900 
American Sugar Refining Co....... 15,000,000 
American Sugar Refining Co. pf.... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co..... 583,911,500 
American Tobacco Co............. 40,242,490 
American Tobacco Co. pf. new..... 51,978,700 
American Woolen Co............6.. 6,066,300 
American Woolen Co. pf.....-. wees 19,696,800 
American Writing Paper pf...... 12,500,000 
American Zinc, Lead & Smelt.t..... 3,221,300 
Anaconda Copper Mining Co.t..... 116.562.4500 
Assets Realization Co...........6.. 9,990,000 
| ee ee eee eee 40,000,000 
Atchison, Topeka & Santa Fe...... 210,924,000 
Atchison, Topeka & Santa Fe pf...124,:99,470 
Atlantic Const LAMB... cccccccacss 67,558,000 
BAU IWIN LOCO. WORKS...... 20,000,000 

Baldwin Locomotive Works pf. 20,000,000 
Mattieeors B CIOs sc cc cecctevcacvn 152,514,800 
Baltimore & Olle Bhs 10.0 ciccvescds 110,000,000 
Batopilas Miningt? ....cccccccers 8,931,980 
Bothisheom Biel Ce... ccccseccsesens 14,862,090 
Bethlehem Steel Co. pf........06.. 14,908,000 
rr er are 3,852,200 
sooth Fisheries Ist pf............ 3,016,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Gas.......ccccces 18,000,000 
Brown Shoe . Sy ac canal cial mci an an ee 6,000 000 
Brown Shoe pt . 4 wiweinavecdte-atk 3.800 000 
Brunswick Term. & R. R. Sec.... 7,000,000 
Buffalo, Rochester & Pittsburgh.... 10,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
rm. TAGGED. 6.66cc ct cceweee . 500.000 
Burns Brothers pf wreTrTirrT Tees L.S15,000 
Bush Teretinal.......ccccccccstcess Dlmeee 
Date GOD: ib csamserde pened oosase 14 647,200 
the B DiueGSS nc ast ecncteccs 2,277,619 


(CALIPORNIA PETROLEUM..... 14,807,600 
California Petroleum pf....... 12,445,500 





Canada Bouter «06:46 ccecese ... 15,000,000 
Cees. DOG is 6 sn cra wsisnccsenas 259,994,400 
Case (J. I.) Threshing Machine pf.. ‘).667,900 
Comins TOMO s 6 da 5:63:08 sede ee .. 30,292,400 
ge ee eee 9,667 500 
Central of New Jersey -ensrese 6 Shgeeeee 
Central South Amer. Telegraph.... 10,000,090 
CAMP FROG. oo dacsscsnssmesaian 7,000,000 
Chesapenice & GUM, ...<62086000555 62,793,700 
Cees BAM cv ccccecovessccas 

ee ee ere er ere 

Chicago Great Western........... 


Chicago Great Western pf........ 
Chicago, Milwaukee & St. Paul... 

Chicago, Milwaukee & St. Paul pf. 
Chicago & Northwestern........... 
Chicago & Northwestern pf........ 
Chicago, Rock Island & Pacific.... 
Chicago, St. Paul, Minn. & Omaha. 
Chicago, St. P., Minn. & Omaha pf. 11,259,200 
95,000,000 





CRG COMPETE oc.ccccseccnceveses® 
Cail Cette okad baa b06ss8.00%6 4,349,900 
Cleve., Cin., Chi. & St. Louis....... 17,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Cleveland & Pittsburghy........... 11,2433.700 
Cleveland & Pittsburgh special..... 16,965,000 
<Poett, Pembogy B CB. «0s 02 s62620 00 18 000,600 
Cluett, Peabody & Co. pf........... $,000,000 
Colerado Fuel & Trem... ..ccceacses $4,255,500 
Colorado & Souther... ..cceseccess 31,000,000 
Colorado & Southern Ist pf....... 8,500,900 
Colorado & Southern 2d pf......... $500,000 
Computing-Tab.-Record. Co........ S,S74,S00 
Con. Gas, E. L. & P., Balt.......... 5,164,600 
Consolidated GaB.......c.cecc laa 99,516,500 
Comiteaetel Cam Gi. .ccccncccacece 8,000,000 
Continental Can Co. pf..... jconcece ee 


Continental insurance Co.f........ 9,902,300 
Corn Products Refining Co........ 49,777,300 


New York Stock Exchange Transactions 


Week Ended May 13 


High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots 


Last 
Dividend Paid 


Dex 


Apr. 


Aug 


July 


Apr 
Dec 
Apr 
Apr 
Mar 
Api 
Mar 
Apr. 
Apr 
Apr 
Apr 


Feb 
Oct 


Apr 


Mar 


Feb 
Jan 


Jan 
Jan 
Mar 
Mar 
Der 
Apr. 
Apr 


Apr 
Apr 
Apr 
Aug 
May 


Feb 
Feb 


May 
Jan 
Mar 
Mar 


July 
Apr 
Feb 
Apr 
Apr 
May 
Api 
May 
Apr 
Apr 
Dé 
Feb 
Jan 


May 


Mar 


/.471 Shares 


tN 


Sales, 


(W 
4) 
500 
(Aw? 
it 

1 44) 
200 
on 
32, 122 
200 
Ane 
? (KK) 
56,550 
00 
1,400 
100 


3.900 
”) 750 


G00 


yA sf > 
1.520 
1,000 
4,000 
600 
5OO 
24,100 
42,750 


aM) 
9.500 
1.900 
Mu) 
84,925 


1%) 


SOO 
“> 
1.GS0O 
1,100 
it 


19.000 
2 OOO 


GOU 


SO 


26.800 


210 
11.000 
300 





648 
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ange 
for Year 1915.— 


High. 
DO% 
49 


69, 
108 
a 
1035", 
GS', 
in, 
106! 
124%; 
HOF, 
3645 
Fle 
191, 
49 
126', 


Low. 
65 
40 
27% 
184 
S84 
38 
93 
Sti 
1384 
1997 
{ 
6% 





-e 
*62% 
8 
20 


165 

106 

18 
s2 
N05 
24% 


95 





7 
17% 

*100 

~ 

24 

14 


125 


New York Stock Exchange 





ge 
for Year i916. 














High. Date. Lew. Date. 
10114 Jan. 14 91 Apr. 24 
oO May 2 41 Fet. 19 
HO > 3 Fet 2 
*38 Jan. 31 *34 Apr. 17 
9914 Mar. 16 52% Jan. 12 
119 Mar. 16 108% Jan. 11 
245 Mar. 2S 152 Jan. 5 
109 Ie) rt 104 Feb. 1 
Ste Feb. 14 92 May 9 
154% Jan. 19 149% Apr 10 
225 Ja 6 216 Mar. 18 
i4 Jan o S7, Mar. 50 
a4 Ja > 15 Ma Ss 
140 I , 11 Mar. 38 
0 \ Ww ru J 7 
1117, M lt lity M l 
ot \p 20 411% Jan l 
291%, Feb. 8S 2 Fy 2 
6 Ma 13 } Mar. > 
if Ja 5 10 Jan. 27 
30 Ja 1S *30) =6Jan. 18 
Ot Jan 1 ”s Ap 24 
155%, Jar , 2 Ape. Ze 
mt, Ja > is \p +4 
54% Ja ; 41 Apr. 22 
5) Jan 7 14%, Apr. 19 
57% Jan 7 4 Apr. 2 
B50 Mar. 18 285 Ma 1 
116 Jan. 27 114 Jar 6 
178 Ja i) 159 Apr. 22 
195, Jar 4 105 Apr. 24 
120 Ma 11, I } 
SO Ay 10 67%, Ja il 
116% Mar. 16 110 Jan. 24 
99 Feh. 10 S4 Ap 22 
27% Jan 4 11S May 5 
5DO% Ja »6% Apr. 22 
; ’ 11% Ap #4 
T4% Ma % i] M | 
91 Ma s ST Ma { 
TH Apr. 15 72 Ma D 
9 Jan. 11 Jan. 5 
#100 Jan 3 7100 Jar 3 
180 Mar. 17 ISO Mar. 17 
119 Mar. 8 119 Mar. 8 
ie Mar. 2 126', Ja IZ 
109 Jan > 99% A} 7 
1) Apr. 11 275 Ap 7 
$254 Apr. 22 

15% Feb. 15 

71 Feb. 15 

20 Jan 7) 167, Mar. 24 
80% Jan. 24 SO’, Jar »4 
on Jan > 15 Apr. 25 
74 Jar , 17 Ma 5 
114 Ap 27 1OS% Ja 7 
1 t 114 I 29 
78 Ja iF 6844 M v 
LOS la 11 1047, Ap 28 
201, Ma l 133, Feb. 15 
OS Ma I 611, Mar. 1 
5O% Ja 17 ye M I 
111% Fe an Li) May i 
12% Mar. 20 ’ Ma l 
wu , $2 I 1 
é Ma 11 Z Mis t! 
9 Ml tp) % M 1 
% Ap { 67 Mar. 9 
1k Ap 1 LUG Ma ’ 
6S Apr. 1 60 Mar. 27 
roy Ja ! 23! \p M 
ti Ja > Sl, Ap J) 
8D Mar. 17 SU%4 Mar. 24 
112%, Jan. 10 111% Ja 27 
7% Mar. 20 6S Apr. 2: 
7% Mar. 14 97, Ap 4 
7) \pr H 7 Mis l 
Apr. 10 , Mar. 15 
pe | M 4} pt Mar. 27 
1) r 4 17 Mu 5 
S56 Jan. 6 G4 Ma } 
107%, Keb 9 10331 Ma my 
lt. Jan , lw Maa és 
11 Jan 3 4 Apr. 20 
4 Ap Les iS), Ma ’ 
SO J 1 74 J > 
26D Ja | 40) Apr. 14 
122 Ma , 11S M 0 
ty \ % ”) la | 
21 la IS I M 7 
911. Ja 1 $8 \ 16 
on J uy) 4) MI > 
oa? May I 179, J 9 
0 \p It) 1lo J 6 
1s, Ja l 1] Ma l 
yy l 1) 7s \ 14 
OS Mar. 22 OD Ja 4) 
ity Mey 10 1% May 10 
Pl 2S 18 \ US 
tz Ma iz DO I l 
10) Mar. 2S 1) =Jan. 18 
Sti, M ‘ iT% Ma ; 
8 Ja 7 Apr. 22 
(We day S $21, Ma , 
4% Ma | be he, Jan. 41 
145% Ma In Wit, Jan. 31 
OO Jan so Apr. 22 
Wh Ja H A Apr. 26 
2)! \p > abe Ma i 
* 1M fan 4 Fa \ ’ 
15 Jan j t Ma l 
33's Jan. 6 I> Mar. 17 
125 Jan > 116%, Apr. 24 
LT Jan. 3 15 Jan. 13 


Ameuat 
STOCKS. Capital 

Stock Listed. 

Corn Products Refining Co. pf. . 29,826,900 
oo Sree erece 2,998,500 
Cripple Creek Central...... cocccce 2,000,000 
Cripple Creek Central pf.........-. 93,000,000 
Crucible Steel Co......... coe 25,000,000 
Crmatiie Hine? Ce. BE. os ccs cecosencs 25,000,000 
Cuban-American Sugar........... 7,135,600 
Cuban-American Sugar pf.....%... 7,893,800 
[EERE Oe Mei cca ctcdacaeneen 37,828,500 
Delaware & Hudson ~+e- 42,503,000 
Delaware, Lackawanna & Western.. 42,277,000 
Denver & Rio Grande............ 38,000,000 
Denver & R i ee 49,778,400 
EE DR. «i cde en be wn tarees 13,522,200 
Detroit & Mackinac.........ceccee 2 000,000 
Detroit United Railway............ 12,500,000 
NG, Ns 6-05 00on0006b0e bese 16,965,100 
Distiller Securities Corp 30 929 209 
Dome Minest?! 4,000,000 
Duluth, South Shore & Atlanti 12,000,000 
Duluth, South Shore & Atlantic pf 10,000,000 
Duluth Superior Traction........ 3,500,000 
Du Pont Powder pf.....ccccccceocs 16,068,800 
ye 4sT™ AM BODAR. «oc sccccccsee 19,586,200 
Electric Storage Battery....... 16,129,400 
Pe Anvesdteckuabhee see keane Cewee 112,578,906 
i 2 ek arr rr rer roe $7,892,400 
Dh 2 ts ha dect onda eadaakewene 16,000,000 
Erie & Pittsburght 2,000,000 


JPEDERAL MINING & SMELT 


Federal Mining & Smelting pf 


6,000,000 
12.000. 000 


3.108,500 


GEN! RAL CHEMICAL... 

General Chemical Co. pf....... 15,207,500 
i ee 101 505.200 
Ge ral Mot 16,039,500 
Gr ral M r ee 12,479,100 
G fr i I ( CHO OO OD 
Goodrich I | Co. D 8S OO0.000 
(rar (‘onso 15. 000,.000 
Great Northern pf 4 BAO ATE SHO 
( r or prop 1 OO) O00 
Greer es ee ee 48,562,100 
en ee Gs «cen aek cena ames 2.221.200 
Gulf Stat Steel 1 pt LOT G00 
Gulf States Steel 24 pf 1,845 200 
H*’ ANA EL. R., L. & P 15,000,000 

Havana I Ry., Lt. & P. pf 15,000,000 
Helme (G. W.) Co 4,000 090 
Helme (G. W.) Co. pf 5.964, 300 
Hocking Valley 11,000,000 
Homestake Mining.............. 25,116,000 
FULINOIS Cee EERE s 60 ct deka 109,296,000 

Ingersoll-Rand 8,469,400 
Inspiration Consol. Copper? 19.544.940 
Interbor. Con. Corp t. of shrs 614,755 
Interborough Consol. Corp. pf $4,265,400 
Interborough-Met t. tr. etfs 27.068,909 
Interborough-Met. pf 148.800 
Internationa Agr iltural 7.185.400 
International Agricuitural pf 9,470,800 
International Harve N. J 10,000,000 
International H i. wee 2 99NT SOO 
International Ha Corp 10,000,000 
International Harvester Corp. pf 28902 500 
Internat. Mere. Marine cfs. of dep 31,650,600 
Internat. Merc. Mar. pf., ¢« if dep. 44,518,500 
International Nic} ot. tr. etfs OO 020 VOD 
International Nickel pt ot. tr. etfs AA4T oo 
Intern nal Paper Co 17,442,900 
In lati il Paper ¢ pt 22 539.700 
ey Ge a a a da oe &6 ee ee 100 


i rn 
Ka is ¢ POUGGTM BE. sce veseex 
Ka Ju S CO. sssawenses 
Ka J & ¢ Ist pf 
Ine Springfield Ti 
Kelly-Springfield Tir pt 
POMMOCOTE COMDOR. 26 cc ccceciccces 
Keokuk & De Moines 
Keokuk & De Mo pt 
Kings County EF. L. & Power 


LA KRAWANNA SYEEL CO... 
Lac le Gas C ° 
Lake 


Irie & Wester: 


Vil memewet Bat pt. ..ccsces 
Wi I -d pl 
rillard Sra SE x: ce een eee 
Lorillard (P.) Co. p 
Lou «& Na 
] pete an ( MPANIES. seees 
Tac 1y Companie pf 


Manhattan Beach 
Manhattan Elevated gtd 
Manhat Shirt Co 
Manhattan 
Maxwell Motors 


tan 


Shirt Co. pf 


Maxwell Motors 1 pf 

Max we Motors 2d pf 

Ma Department Stores 

May Department Stores pf 

Mex in Pe roleum 

Mexican Petroleum pf 
ey ee a 
Michigan Centra 

Minneapolis & St. Louis.......... 
Minneapolis & St. Louis pf......... 
Minn., St. Paul & S. S. Marie 


Minn, St. Paul & S. S. Marie pf.... 


2,115 
115.200 


12.000.009 
4,000,000 


15,510,000 
30,000 000 
21,000,000 
6,000,090 
"450.000 
1.091 400 
SATS 200 
2,780,209 sh 
2 GOO ADO 
1524.600 
14.807 S00 
35.000 000 
10,700,000 
11. S40.000 
11. S40.000 
100,000 sh 
60 SOL. TOO 
21,496,400 
LIS SS81.500 
12.000)000 
3,000 000 
$915,000 
2 000.000 
12.506, 700 
11,277,400 
72,000,000 
£1 380400 
5O000,000 
5.000.000 
57,248,100 
5.000.000 
2 277,500 
12. 748.900 
13,.281.600 
1O.71G.SO0 
15,000,000 
7,007 500 
35 509.600 








1S.75S8,000 
15,544,200 
6,105,000 





12,605,400 


Last 
Dividend Palé 
Date. 
Apr. 15, ‘16 
June 15, '14 
Mar. 1,’16 
Mar. 1,°16 
Mar. 31, '16 
Apr. "16 
Apr. 1,'16 
Mar. 1,°16 
Mar. 20, '16 
Apr. 20, '16 
Jan. 15,'11 
Apr. 15,'°16 
Jan 2, °15 
Mar. 1,’°16 
Mar. 15, 16 
Oct. 31, 12 
Mar. 1,16 


Apr 1,'16 
Feb. 20, '07 
Apr. 9, ’07 
Mar. 10, '16 
Jan. 15, ‘09 
Mar. 15, 16 
Mar. 1,’°16 
Apr 1, 16 
Apr. 15,16 
May 1,'16 
May 1, 16 
May 15, °16 
Apr 1. '16 
May 1,°16 
May 1°16 
De« 15,15 
Feb, 2S, '16 
May 15, ‘16 
May 15,16 
Apr. 1,°16 


Apr 1,°16 


June 50, °15 
Apr. 25,°16 
Mar 1,16 
Apr. 29, °16 


May 1,16 


Apr. 1, ‘16 


Jan. 15,°15 
Apr 15, '16 
Mar. 1,’'16 
July 15,°14 
Mar 1,16 
Mar ] id 
May 1, °16 


May 1, "U9 
Apr 1,°16 
Apt 1, 16 


Mar. 1,'16 
Jan. 31, '1: 


Mar. 15, 16 


Apr S,'16 


Apr 1,°16 
Apr 1, ‘16 
No SOG 


Apr 1 
Feb l 
Apr 1,°16 
Apr 1 

) 


Feb. 1f 


16 
Apr 1,16 
Apr 1, 16 
Apr. 1,°16 
Mar 1°16 
Apr 1,16 
Apr 1, "16 
Mar. 1,°16 
Apr. 1,°16 
Aue. 30, °15 


Oct. 20,°13 
May > 
Jan, 29, °16 


July 15, "04 
Jan. 15,°10 
Apr. 15,16 
Apr. 15.16 


¥e 


x. 


$1 


Per 
Cent. 





Per- 
lod. 


Q 
Q 


Q 
td 


SA 
SA 





51% 


1 


Its 


DOs 


So 








Lew. 
94 


11 
107 
1117 
TH 
2% 
10'4 
=. 
1% 
147, 
l7% 





v3, 
114% 
SS 
119% 
11)3, 
IN 
62% 
SOs, 
rear 
12014 
101 
215 
$45, 
1", 
74 
1D 
mm 
111 
és 
25% 
S43, 
1S, 
1i, 
16 
9 
St} 
core 
24, 
iw 
S3 
ry 
12st 
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Transactions—Continued 


















Net 
Last. Changes. Salen 
4 + % 170 
50 ; 1nseee 
50 = < 
*3 er 
S214 1 144,200 
115 4 600 
259 A 100 
11 +. J 232 
14% 10) 
17% Sou 
I, SOO 
1 1500 
™% 538 
14 1.600 
1% 100 
] 53.400 
- 8,000 
in) 2 L200 
Ie) + 4 1,032 
ety eeretee 
1) eeceses 
HOD 
DS 1 10 
7 4 % 89.050 
2% % 8,300 
Ba i, 1,200 
*G21 ota 
i* 1% 100 
LO 
o 1h) 
7 5,700 
me) 1,100 
‘ 1% 2500 
77% 3 $2,900 
115% my 1,817 
91% Sle 1,100 
120 A 12.000 
+] 3 11,420 } 
iS}. ! + SHOW) 
74 ; 1,400 
91 4. 4 11M) 
74% 2% 1,900 
> 
—_ #  «e © «Seana 
isi ‘ 
io 
liz 
129 10) 
LOL, 1% 1,300 
215 24 
1% %8 14.600 
17 ly Louw 
7 ! 1,820 
\7 
SOW J 
1-5°3, SO 
a2 I 2.100 
112 OU 
LIS 
74 t soy 
1047, 
45 ‘ 95,510 
1% + 2% 258,400) 
LEA 5 30,200 
1 
1 Ls 200 
it} % 1,100 
2 11, 100 
% y 41H) 
Hf 5 12.700 
Lit) I 1300 } 
” , tO) 
~ 1% 7,200 
ov ls DOO 
So 240 
111% 
74 1% 12M) 
97 
WHI, me £0 
5 
"y 
128%, ‘*) 
Oh, 1 o3eh 
Hho, 1% fi") 
Le} >! aM) 
th 4 100 
mn be ~ 100 
7 4 MM) 
JOU kg (hy 1(W) 
le 1%, 1Ov 
; L's 1,40) 
ie) 
7S 
i. Th 
ya | 7 1.000 
1 
12a, > SOO 
SZ 
bi's 
Io 
ty. 
110 
SD 8 
So 
59! 
thohg 
10%, 
11g 
NT 
5% 
110 
to 
IS% 








New York, Monday, May 15, 1916 THE ANNALIS? 

































































































a 
New York Stock Exchange Transactions—continued 
Range Range Amount Last 
—for Year 1915.— for Year 1916. STOCKS. Capital Dividoad Pald Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent od Low Last Changes. Sales. 
75 70 75% Jan. 1 75 Jan. 3 Minn., St. P. & S. S. M. leased line.. 11,170,800 Apr. 1,°16 75 3 
15% 4 744 Jan. 13 3% Apr. 25 Missouri, Kansas & Texas...... .» 68,300,300 endan j i. se , 400 
40 10% 16% Jan. 4 10 Apr. 3 Missouri, Kansas & Texas pf...... 14,000,000 Nov. 10, '13 1 ae GO0o 
18% 1% 7% May 13 3% Apr. 22 Missouri Pacific.......... cccccees 00,208,000 Jan. 30,'06 ; 71, , Day 47.200 
7% 3 6"4 May 12 3% Apr. 22 Missouri Pacific tr. ctfs.........+++ 47,813,800 ee 6 214 j «> 
*: ee 9S Mar. 7 98 Mar. 7 Moline Plow Ist pf.............+.. 7,500,000 Mar. 1,'16 Gs r 
70% 42 81% Apr. 4 6814 Mar. 1 Montana Power....... idhawdhededs Le Apr. 1,’'16 . i% 00 
114 99 115 Apr. 3 109 Jan. 3 Montana Power pf.......ceee ecoee 9,700,000 Apr. 1,°16 
112% 112 e-. eee es ++ eseeees Montgomery Ward & Co. pf........ 5,000,000 Apr. 1,16 2 
8814 81% 81144, Feb. 4 81% Feb. 17 Peers Ee TET. 6 cn casvanacas «e+ 15,000,000 Jan. 3,°16 
134 120 156 Mar. 8 150 Jan. 24 N ASH., CHAT. & ST. LOUIS..,.. 16,000,000 Fet 2, 16 Ay ) 
oz 116 2514 Mar. 20 118% Apr. 24 “" National Biscuit Co.........-. «+ 29,236,000 Apr. 15, ‘1¢ 21 + 1% 
12714 119 129% May 12 125>0ClC«CJJan. = Mationsal Bincult: Co. ME. .:cvccs.00s5s 34,804,500 Feb. 29, *1¢ 29 1 
90 6s 8114 Jan. 18 71 May 9 National Cloak & Suit............ 12,000,000 ; 13% Li, GOO 
11] 100% 113 Fel} l 106% May 2 National Cloak & Suit pf........... 4,850,000 Mar. 1,’°16 s + 1% ) 
36% 916 29% Ja 5 19% Apr. 22 Nat. Ename & Stamping Co.... 15,591,800 July 15, 05 j > 
79 971. Feb. 18 92 Jan. 14 Nat. Enameling & Stamping Co. pf.. 8 546,600 Mar. 31, '16 VA 
44 73% Jan. 19 6014 Apr. 22 Mational tte COs ia ce iicscvsascs 20,750,000 Mar. 31, ’1¢ Ub% M) 
1045, 11544 Ma 10 112 Feb 9 Wationea) Lee Ce. Whi. sc rsd. cwaarnes ?4 563,600 Mar. 15, ‘1¢ ) 4 > 
14% 24 Feb. 18 23% Jan. 21 National Rys. of Mexico 1st pf..... 28,831,000 Feb, 10,713 b 
4% v Jan. § 6144 Mar. 28 National Rys. of Mexico 2d pf... .124,571.400 { 
11% 18 Apr 4 15 Jan. 31 Nevada Con. Copper Co.tftf........ 9,997,285 Mar. 51, ’1¢ ‘ 1g } 
5614 D0 Jan. 15 125 Apr. 22 Maw. York Alf ERR ssc ccecscces 10,000,000 Mar. 23, '16 ) ] 0 
81% 111% Jan. 19 10044 Apr. 22 New York Central ab a.d. 0% areas 1SO0,653, 990 May 1,°16 % i, 1) 400 
oO) 15 Jan. 13 33 = Apr. ‘17 New York, Chicago & St. Louis.... 14,000,000 Mar. 1.713 ( i 100 
T5 90 Feb. 15 79 May 1 New York, Chicago & St. L. Ist pf.. 5,000,000 Mar. 1, ’l1¢ ig 
v0 66 Jan. 12 50 8=Apr. 11 New York, Chicago & St. L. 2d pf.. 11,000,000 err io 1. 7 770 
14 Il. Feb 11 9% May 12 Wiaek Vet Bee, aise kca sd dtaacia 7,000,000 he 114 le OO 
*25 25 \pr. 28 2) Apr. 28 Miaet Sort THOU. PEs ink dk diesinaceee 10,000,000 Oct. 16,71 ) ; 
#112 #116 May 10 *116 May 10 New York, Lackawanna & Western. 10,000,000 Apr 1, "lf ) 
43 777s Jan. 10 57 Apr. 26 New York, New Haven & Hartford. 157,117,900 Sep. 30,1 } MyM 
35 21% 31 Jan 3 26 May 5 New York, Ontario & Western..... 5S,115,900 Aug 4,°13 l in 
27 15% 27 Jan. 6 20 Apr. 12 WorSeik:  BomtMere. .cicccsscccciass 16,000,000 Jan. 1,71 2 
22% 9914 1245, Mar. 18 1i4 Mar. 1 Mortotic& Wasehbis o.6.<c 0s6.006060:0 114,019,000 Mar. 18, '16 } % 
ow 50% 89 Mar. 31 84% Feb. 25. Norfolk & Western pf..........+. 23,000,000 Feb. 19, "1 7 Li, 
S1 64 75 Jan. 3 65% Apr. 26 WUE AMOR 6 oi ink ce ke csinaxs 29,779,700 Apr. 1,°16 ) 
*84% *84% ba seco se err Northern Central stale arehnrpes uate wickes 27,055,000 Jan. 15, *1¢ 
68 68 70 Feb. 28 70 Feb. 28 Northern Ohio Traction & Light.... 9,000,000 Mar. 15, 16 ; 
14836 9914 118% Jan. 4 109% Apr. 24 UTI TMM sy iii k cisco vue Seaws 247,998,400 May 1, ‘lt by 1 0 
*51 *51 ‘a paca tin in. sonal Northwestern Telegraph? ........ 2,500,000 Jan 1,16 
o- ee 75% Mar. 10 6914 Apr. 19 Orr ot ee re 7,353,825 Mar. 30, °16 ( 
12% 2 11% Jan. 7 6% Jan. 31 Ontario Silver Mining......... 15,000,000 Dec. 30, 02 sy 17,500 
- 85 Apr. 20 83 Jan. 7 PABST ORR Oe Eee DE i cscicdietses 2,000,000 Mar. 15 6 
65 0) Mar. 10 May 6 Pacific Coast ....... PEN Ee Pay 7,000,000 May 1,°15 : 
8% 2953 Mar. 2 Jan. 3 Pacific Mallt¢t} .......cccccsccces 1,000,000 Der 1, '90 i A 1,325 
261% 44 Jan. 15 Apr. 25 Pacific Telephone & Telegraph..... 18,000,009 ; 6 ‘ 
901 9544 Jan. 4 » Jan. 4 Pacific Telephone & Telegraph pf.. 22,000,000 Apr. 15, 16 : 
515% 09% Jan. 4 May 5 Pennsylvania Railroadt+........... 199,265,700 Feb. 29, °16 4 % 29,296 
106! 11] Jal 3 10014 May 5 People’s Gas, Chicago............. 38,483,800 Feb. 25, °16 14) 
1 ; Jan. 25 8 Mar. 14 Peoria & Eastern........cccccecce 10,009,000 2 00 
15 0» Jan. 20 43% Apr. 19 Pettibone-Mulliken .........0000 6,887,800 435 ' 
85 92% Feb. 7 90 Mar. 27 Pettibone-Mulliken Ist pf.......... 1,766,000 Apr. 1,'16 W) 
3514 46 Jan. 17 3914 Apr. 22 eo Peer errr eeee- 42,945,000 May 1,’l ! t af AW) 
65 82% Jan. 13 78 Feb. 17 Pitts., Cin., Chi. & St. Louis....... 37,595,800 Jan. 25, ’1' + J 0 
90 98%, Jan. 13 88 Jan. 26 Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan. 25, *1¢ 9 “) 
154 36% Jan. 17 225, Apr. 24 Pittsburgh Coal Co. of N. J....... 31,929, 500 27% + 1% j 0 
§15¢ 111% Jan. 13 100 Mar. 8 Pittsburgh Coal Co. of N. J. pf..... 27,071,800 Apr. 25, '1¢ 0344 + 2Y 200 
*158 *154 #158 Feb. 16 *157 =Apr. 26 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Apr. 4,'16 7 55 
102% 74 100% Jan. 18 95% Feb. 10 Pittsreh Bie oli. .cccsccéacce’s 10,500,000 Mar. 1. ‘lf i) A 0 
78% 25 65% Jan } > May 5 Pressed Bteel Car C0... 6.ccccccss 12,500,000 Dec. 16, ’14 7% 14, 10 
106 S6 104% Jan 4 100 Feb. 9 Pressed Steel Car Co. pf........... 12,500,000 Feb. 23°16 Kw) 3f 0 
120 100 130% May 13 115 Jan 31 Public Service Corp., N. J........-. 25,000,000 Mar. 51, '°16 Ie + 4 3}, 600 
170% 16 171% Jan. 17 159% May 10 Pullman Co.. . 120,000,000 May 15, °16 IT 00 














5% W% 6% Jan. 19 23, Mar. 22 Q' REMESTE TI, nce cucwessaczeen 5,708,700 persis f % Ow) 
6% % 8% Jan. 26 53% Apr. 17 ee ae er are 4,291,500 May §&,'01 114 % 00 
5 19 44 Mar. 17 32 Apr. 22 pRAILWwar STEEL SPRING CO... 13,500,000 May 20,°138 12 1% 5100 
102 S614 100 Jan t 95144 Mar. 9 Railway Steel Spring Co. pf.... 15,500,000 Mar. 20, °16 7 | My ”) 
2714 154 26 Feb. 21 21% May 5 Ray Consolidated Coppertt........ 15,771,790 Mar. 31, 16 : pk Vy 7.S85 
£56 693% 90% May 13 75% Jan. 31 Reading? Pe Py ae ee we ee 70,000,000 Feb. 10. °16 A + Du 168.500 
45 40% 46 Feb. 29 41% Feb. 19 Pe Se Fos 6 nee adevenawdas 28,000,000 Mar. 9,716 { vA 2100 
44 40 48 Feb. 29 4114 Feb. 21 Reading 2d pf.f.......ccccccosscces 42,000,000 Apr. 15, ‘1f¢ 1 OO 
574 19 po14 Jan 3 45% Apr. 24 Republic Iron & Steel Co.......... 27.352, 000 \ vA GOO 
) 112% 72 112 Mar. 14 107% Apr. 24 Republic Iron & Steel Co. pf....... 25,000,000 Apr 1, “1¢ a9 1% RM 
25 22 025 Feb. 10 #25 Feb. 10 a ee ere 9,057,609 Jan. 15, ’O) 2 
§ 1% 6 Jar 7 1% Apr. 13 St LOUIS & SAN FRAN....... 29,000,000 ; ; ly, 900 
} 14% 7 10 Jan. 7 214 Apr. 14 St. Louis & Sar Fran. 1st pf... 5,000,000 May 1,713 , 
10% 3 8 jan. 7 y Apr. 14 St. Louis & San Fran. 2d pf....... 16,000,000 Dex 1, 05 A Y, 00 
23 1] 19 Jan. 17 16 May 4 St. Louis Southwestern..... oecoes 16,356,200 7 1 OO 
45% 2g 45 Jan. 11 40 May % St. Louis Southwestern pf........ 19,893,700 Apr. 15, ’14 0 ; 00 
20% 11% iS Jan. 13 14 Apr. 22 Benhoars Ale LARGO s «4 66:6 606060060 30,449,400 r 1 41 10 
43% 2956 42 Jan. 15 34% Apr. 24 Seaboard Air Line pf... < oo 5.00000+ 26,384,400 May 15,°14 ; 1% Oo IGT 
20914 131% 188 Jan. 3 16814 Mar. 1 Sears, Mocbuck. & CG. 6 ccicvoseses 60.000.090 Feb. 15, °16 ; 61 5 900 
126 121% 12714 Mar. 3 125% Jan. 8 Sears, Roebuck & Co. pf.....e...+- 8,000,000 Apr 1, ‘le A 
ae ‘in 1044 Feb. 14 30% Apr. 22 Shattuck Arizona Coppertt........ 12,110,000 Apr. 20,°16 7 , 1.600 
66% 24 63%, Jan. 3 47 Apr. 24 Sk Sheffield Steel & Iron....... 10.900,000 Sep 1 0 b 7) 
102 85 101 Jan. 13 91% Apr. 18 _ Sloss-Sheffield Steel & Iron pf..... 6,700,900 Apr. 1,°16 
164 i 225 May 9 146 Jan. 29 South Porto Rico Sugar........... 3.754.000 Apr. 1,°16 13 1,090 
110 SH% 118 May 8 106 Feb. 2 South Porto Rico Sugar pf 3,708,500 Apr. 1,716 5 
104% 8144 104 Jar 4 94144 Apr. 22 Southern Pacific. a a les ah ep. 00 0g Apr l 6 rr 
120 947% 19 an. 18 115% Mar. 29 Southern Pacific tr. ctfs..........-. 1,599,800 
26 12% 24% Jan i 18 Apr. 24 Southern Railway Sind aie eece he Space 71,961,600 ; id 
65 42 65 Jan. 15 56 Apr. 24 Southern Ramwras- OE -séccccicacces 14,243,700 Oct. 15 i 3 Lowao 
6 116 105144 Ma 15 Sb Mar. 10 Standard Milling Pee re eee ee 4,600,000 July 15 ‘ , ‘ g 
Sh 66 9] Mi: 13 S5!. Mar l Standard Milling pf... .. scsescocies 6,488,000 Apr. 15.715 I54 0 
195 3% 167 Ja o 121 May 5 Studebaker Ct ‘. Lucuntiniean te 30,009,000 M l 6 + 3y ry 
119% 94 114 Mar. i+ 109 Apr. 27 Dindchalte? CA. 8 o6i<iksntccecneus 10,965,000 Mar. 1 Oo 
70 25% HH, Ji 5 {2 Ma i) Te YNESSEE COPPERY.......... 5,000,000 Apr 5 4 L, , 
O37 120 235% Jan. 3 180 Apr. 22 ce > a Rare ess 36,994,600 Mar. 3 6 i V4 7.400 
. F 187 Ma ] 1ST May 1}! Tex or sub. rec., full paid.......  . Biiees r 00 
17% S14 114%, Ma 9 614 Feb. 14 Texas Pacifi : ee 38.760 000 . {1 en 
10514 101% 122 A pl 3 122 Apr. 3 Té Pacific Land Trust......... 3.1606. 300 ie 
6414 35 63 Mar. 21 5914 Jan. 31 Third Avenue sac eae: Sha attack deca 16.552,100 pr ( 1 
103 95 10914 Mar. 16 100 Jan. 4 Tobacco Prod s pf rere tie ee GSOS.609 Apr f 
} S% 1 614 Ja 7 5 Apr. 26 ‘Toledo, St. Louis & Western....... ’ 727000 Oct 
614 54 os issanne T lo, St. L. & W., cfs. of dep..... 7,265,000 
14% 54 11 pr. 24 10 Feb. 15 I ‘ L, s & Western pf 2 727,009 on 
13 6 9 ‘eb. 15 S Feb. 10 Toledo, St. I W. pf., cfs. of dep.. 265,000 
100) OO 97% Ma 10 94 Mar. 24 Twin City Rapid Transit........... 2 080,000 Apr Lie 7 4 
125 125 os pahabiate Ty ( Rapid Transit pf coeese 250000080 Apr 1, 16 
97 55 102% Ma 11 S6 Jan. 12 g) Sean woop TYPEWRITER... & OO 000 Apr i ( ys 1 2 S00 
110 YS14 117%; M 2 110 Jan. 2S “ Underwood Typewriter pf..... £500, C00 Ap! t 4 
Yig $34 S Mar. 20 14, May 9 l or & ES 5. | ere PN ras Geren 16,000,000 5 
51% 22% 33) M IS 2° Jan. 27 I RB & mer Ce. BOs. ise 12 OL 000 Oct > °% By 
1414 115% 140% Ja i =J% Apr. 22 Unic P.cifi 66 Ok we han ge ae oes Coe Apr I ( 17 S1 ( 
841% 79 84 Jan. 28 8142 Mar. 1 { oe, PER ey ee ae 99.5 18,500 Api 16 i 1.600 a 
654 = 64 Mar. 20 9 Ma 1 I Cigar Manufacturers....... 18,104,000 May 1,’ 1 S00 
110 110 111 May 11 108 Mar. 1 l i Cigar Manufacturers pf.... 5,000,000 Mat | ( 7 100 
10% 9 100 Feb. 19 90 Feb. § United Cigan Stores............es:; 17,580,600 May 15, °16 ) 5 6,104 
2} 11% 120 Mar. 10 115 Feb. 10 United Cigar Stores pf........se0s 2,514,100 Mar. 15, ’1¢ 2 100 
163 139 164% May §8 136% Jan. 31 United: Pruitt Ce. . is v.csccs coccess 06,504,300 Apr. 15, 16 y. Q 60%, 2 78.675 





he ad 147% Apr. ll 141 Feb, 26 eR Ieee OE. PN sc aeensaeeeae andeidedes  - 000406 ee 147 1s seen ~e. 
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New York Stock Exchange Transactions—Continued 



























Range Range Ameunt Last 

pom Year “ee —— Year 1916. STOCKS. Capital Dividend Paid Per Per- Net 

- fe gh. Dato. Lew. Date. Stock Listed. Date. Cent. tod. High. Lew. Last. Changes. Salen. 
30% 8 21% Jan. 4 7™ May 9 United Railways Investment Co... 20,400,000 ...... a - oe 11 7% 10 — % 7,930 
49% 21% 39% Jan. 3 18% May 9 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 a 24 18% 23% oa 3,500 
31% 8 26% Mar. 14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1, ’07 1 ? 20% 19% 20% + 1% 1,600 
55% 32% 544% Mar. 20 48%, Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,5 Apr. 15, °14 1 és is Pe? 5O 5 ee 
734 43 49% Apr. 29 5 Feb. 16 United States Express........... . 10,009,000 May 15,'12 > 48 47 47 — 2% SOO 

131% 5 170% Apr. 6 126% Jan. 11 U. S. Industrial Alcohol........... ps heer es 156% 145% 150% — 4% 85,450 

107 70 li4§ Jan. 13 102 Mar. 2 U. S. Industrial Alcohol pf......... 6,000,000 Apr. 15, 16 1% Q 105 104% 105 — ti 200 
50 25 49 Feb. : 38% Feb. 19 U. S. Realty & Improvement...... 16,162,S00 Feb, 1,'15 1 40 10 40 a 100 
10%, 1% 3% Jan. 5 1% Apr. 20 U. S. Reduction & Refining...... o. Bee op tte ~ ; 11% Il, + by 600 
10% 1 4 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf..... 3,945,890 Oct. 10, 07 14 5 + % 200 
74% 44 58% Jan. 3 47% Mar. 1 United States Rubber Co 2 awa 236,000,000 Apr. 30, °15 1% ‘ + 1% 56,400 

110 101% 112 Apr. 4 106% Feb. 5 United States Rubber Co. Ist pf.... 59,705,500 Apr. 29, '16 2 Q lh 1,296 
76% 76% ‘ weaned as coocecs United States Rubber Co. 2d pf.... 157.600 Apr. 29, '16 i% Q : fae rr oe ocves 
° ry 78% May 9 Apr. 22 U. S. Smelting, Ref. & Mining?..... 17,555,750 Apr. 15, 15 $1 @Q isin «=T4% T6 45,600 
ws e 53! Apr. 11 Apr. 24 U. S. Smelting, Ref. & Mining pf.t.. 24,317,500 Apr. 15,'15 S7%« Q 52% 51% 51% TOO 
8H 38 89 Jan. 3 Mar. 1 United States Steel Corporation... ..508,195,200 Mar. 30, 16 1% Q S44 S2% 83% ie 166,500 

117 102 11844 Jan. 25 May °*> United States Steel Corporation pf. .360,514,100 Feb. 28, 16 1% Q 116% 116 116% My 3,800 
81% 4s8\4 % Feb. 19 Jan. 31 Utah: Copmerts....ccccccccecsccees 16,244,900 Mar. 31,'16 §s$2.50 @Q S1% 7% SU% MY 
— ol Feb 4 Apr. 26 Utah Securities Corp............. 15,707,500 Ren ore Se ; 17% 17 17% , 

52 15 10S Jan. 17 ot Apr. 24 IRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, '13 1™% . 44 42 44 2 

113% 80 112 Jan 4 108 Apr. 22 Virginia-Carolina Chem. pf.... 20,011,800 15,’ 2 j Q = Lv 

74 36 62% Jan. 7 45 Apr. 19 Virginia Iron, Coal & Coke..... «.: 9,073,600 2 B2 52 os 

re" 45 48% Jan. 20 47% Jan. 17 Virginia Railway & Power.......-. 11,949,500 1% SA iS\% on 
19 5 9% Jan. 2! 7 Mar. 10 Witenes Wee 6a nciccscccccocss. Ee). aeencs es : ty pi 7 ‘ 
43 2 °*25 Mar. 22 25 Mar. 22 Vulcan Detinning pf 1,500,000 Nov. 30, 13 ee # ay SS 8 86(— he. eee 
os 12% 17 Jan 3 3% Mar. 7 ABASH se eee a eae cocces 30,752,100 aeeaee na - 144% + % 12,800 
bo 43% 49 May 9 H1'y Mar. | Wetlttts BE. Mecccccccene «+++ 32,650,800 eieeet as oe 1K 2% 29,800 
32% 20% sa! » Jan. 1o 20 Apr. 22 Wabash pf. B reer ——— eee ‘ =5'% % 0,800 

154% .p- Ys 135 Jan. 17 124% Mar. 15 Wells Fargo Express .. 23,967.300 Jan. 15,16 “9 SA 125 236 
= a4. — Mar. <1 24% Feb. 28 Western Maryland 49,429,200  ...... : 31% a 4,500 
Aa ~ } 0 = 10 Mar. 7 Western Maryland pf 10,000,000 Oct. 19, 12 1 47% 

943 140 = a ss as “ as es : Western Union 7 elegraph eeeenes 99,776,300 Apr. 15, °16 1% Q 95 es 9,750 
74% bd 714 te M 5% and fa Westinghou se Alr OS Serer. 19,658, 150 Apr. 21,’'16 » Q 139 150 
85 58% 7° os i 15 1 Apr aa Westinghouse E. & M.t....--sccees 51,542,050 Apr. 29, 16 1% QQ 3 5s" 62% + 1% 72,000 

255 9991 aan " vse ~* e.- Apr 1) Westinghouse E. & M. Ist pf.t..... 3,998,700 Apr. 15, 16 1% ; oe 7 oe ee 

4 = 2 <I far. 17 225 Mar. 17 Weyman-Bruton ......-.-cseee ..- 4,600,000 Apr. 1,°‘16 3 Q = ro —  ~@n.- \. enema ° 
112 112 115 Jan. 24 111 Jan. 3 Weyman-Bruton pf ee Apr. 1,'15 1% Q oa aa 114% Se |) Ome 
6% eo” 4% Apr. 10 2% Jan. 20 Wheeling & Lake Erie......... — oe ets hooey 3% 3H%s 2% — % 200 
= - 2 Jan. 8 10% Apr. 27 Wheeling & Lake Erie Ist pf...... 4,986,900 ..... . 4 ' 15 10% 5 . 800 
5% ~% 5 Apr. 10 3% Jan. 18 Wheeling & Lake Erie 2d pf...... 11,993,500 ix. ss es o . 4% $4 4% 200 

26s 87 270 May 1 199% Jan. 31 Willys-Overland ........-....ee:. 20,998,500 May 1,°16 1% Q 270 - 229% 2640 4.5 12,875 
‘is a 107% = ay 3 102 Mar. 2 Willys-Over. pf., ge. sete: TO Oh. ccicess’ 860eas Prise 107% 104 107 + 3 3,900 

120%, 90%, nd ~ pea se 19 en ( entral teste eeeeenaees 16,1 i. ear ; sue 39 at) 39 + 4 1,300 

124 138 oaae ae 2 od oa 5 00 worth (F W Co 3 ge ea 50,000,000 Mar. 1,’'16 1% Q 139% 127% 156 + 9 21,400 

=-t% Apr ‘ 254% Jan. 4 Woolworth (F. W.) Co. pf......... 13,500,000 Apr. 1,'16 1% Q 124% 124% 124% + % 100 


sain coxa on gg get tA sae ow —% usually on sales of 100 shares. Where prices are used for less than that amount they are marked with an 
Butte & Suberior Copper ” $10 colon Steal ll panty - . " tt a §Tle rates show n in the table include extra or special dividends as follows: American Coal, 2% extra; 
et cine neh S00 eocel I In aadaai Snead pe ' p c a a ripple reek Central, 10% extra; Diamond Match, 1% extra; Eastman Kodak, 244% extra; General Chemical, 
ferred, 1% on Lietaith of had atic aeeeetiae acne ' on! Sto ms Lorillard (P.) Company, 5% extra; Nevada Consolidated Copper, 12%c, extra; Pittsburgh Steel pre- 
tion, lo extra, and Utah ¢ ena $1 extra ‘e8In = , - rm Stee preferred, l o extra on account of back dividends; Shattuck Arizona Mining, 75 cents; Studebaker Corpora- 

™e ‘ , : iding the amount of New York Central Railroad stock listed. %Special dividends on liquidation were paid as follows; 


Pacific Mail, $25, Nov. 1; United States Express, 25 Nov. 15 


SL ——) 





-_— ———————————— 


T ransactions | on the New York Curb 


Week Ended Saturday, May 13 


ee 















































Transactions by Days E25 *Perlman Rim. 145 121 i 6+ 18h 2.400 *Sap. O. & R. 18 12 i24%— % 3,000 Mont. con..... % %y 
Industriais. Otis Mining Ronds 1,100 P. T. & M, C. 25 23% 24 . 22.300 *Sinclair Oll.. 49% 46% 48% 73,000 *tMother Lode. 33 32 
a 18e 48h at 7 =r 202 *P.E. & M.Co.106 % on 3 ‘ : ‘ 
Bon, .... 79.15% 88,618 230,706 $1,553,500 0.1 » 1 128,305 *tUn. W. Oil. L& .87 1% +.42 4,500 Nip. M. Co... 8% 7% 
Tues, ... 67,804 S7.244 278,745 R80 25 St. L. & S. F. 16 15 16 + 1% 800 U. S. Con. Of 5% 5% 5% 500 Nev. Hills 24 24 
Wed 58.222 319,000 = 793,000 200 Saxon Motor... 67% 67 67%, + 2 . é 1.000 North B. Dev. _ rr 
2 4 ae, >. cto ) . . ‘Vv 
Thurs. 08,420 «432,225 462,000 3,000 Spring. B. Co. 62 57 62 ieee. SS SS F % 2 600 in : 2 _" 2 ‘. 
Fri 81.285 7 846 452,00 25 Spr. Body pf..10%', 102 10314 4555 Way. OU & G 6% 5% 6 % 2 Nor Star ~2 20 
Bat 48,802 146,920 282 0 5.00 *St. Jos. LA.. 16% 16% 16% MINING STOCKS 10,000 Oat. Big. Jim. 1% 1% 
6.555 Sub.Bt.v.t.cfe. 38 35% 37% + 2% er eet 7,700 fOat. G. Key 
Total...432,112 462,701 1,095,441 $4,422,500 310 Stand. Motors 8% 8% &% 42,900 *tAdanac Gilv. Of OG = 1 (a prospect). 25 24 
7 63,600 tAlaska-Br 9,204 ¥ 
INDUSTRIALS 7) Thomas Aero. 24% 22% 2415 " . L200 FOgt N. (a 
: . 2% *Tob. Prod ‘“ “1 - 4 : Col. Metal ow 79 9 +10 prospect) 29 
ro 2 2 ; % ~~ ri 
Net marca ; : 43,950 *tAtlanta 3% 12 12% : 8,000 Oat. Lexing 64 
Bales High. Low. Last. Ch'ge ne - n ty r an an od "i 1+, t,800 Ariz. Fagle in 13 13 10,500 *fOat, South.. 45 39 
19,800 *Aetna BExpl.. 20% 17% 18% — Ih 2,900 °U.S.L.& A.¢ % 8 3 1% 1,000 Alta 45 45 45% +1 4,800 Oro ....... 4 4 
5 P . vs “= U.S. Ll. & H 7 
1,500 Ajax Rub.,Inc. 08 66%, 8T\ “% atte 2.900 Beaver 49 46 47 2 13,000 Pet. Lake..... 33 30 
1.100 Ar. Drug Syn. 14 13% 13% % aN ie see 8 ¢ . % 55,800 Bingham Min. 154% 12% 14%+ % ; 
160 Am. Int. Cor. 21 20% 204 $09 U. 8. 5.5... 6% 6 6% 24,900 *#Boott 8. «10% 2 + 1% eee ™ 
225 Am. Nav 12 121; ‘ +) Univ. Motors. 6% ™%, 6, es 000 +5 : - Hg we t . 62,600 *fRex Con, M. 35 20 
_ . » - oT GO Soston & le 1A i+ %&% 7 > - 
- ‘ 7 a ‘ 2m © _T . a 23.100 tRoch. Min . 70 “! 
10) *Am, Zine pf T ita + Me —e — P.T., wi, 18% 18% 18% o 7,150 Bradf’'d Mines 1% Its 1% Ms 15.000 Rub 311 am “2 
21,900 A., G. & W.I.. 1% 64% % Tu) *Wab.Pitts.T., 3,000 Buffalo Mines 1% 1% 1% % 1,940 eons. - . nn 
6.350 A..G.&W.Lpf 52h, 4 w. tf pr 49 49 49 @85 Rutte & N.Y. 3 2% . os ound Mou. 76 71 
300 Balt, Tube...116% 115 11% + 2 o.900 Witte Met. C. SIG 4 . OG + 1% 5,000 Butte C. & Z% £y.000 {lem Tey is 8615 
200 Balt. Tube pf. 96 95 “~ +1 1000 W.E.C.v.t.cfs. 1% 1 1h My v. t. etfs ™% %™m% 7 %, 8,000 15. G. G. M. ta % 
1,500 Br.-Am. Tob, 800 Zine C. Co.. 5% MH 5 3,900 Calav. Cop ~~ %& % 1, %,300 Santa Fe M... 3% 2% 
ordinary Pe 16 17 + 1% 29.200 Caled - ae ™ a 6,600 tSeven Tr. C. 34 0 
8,300 Br.-Am. Tob STANDARD OLL SUBSIDIARIBs ‘ “te aan. ‘or a as y* ty 16,400 *tSilver Pick, 12 I 
. anada Cop.. 2s th 2%4+ I nee . - ‘ 
ord, bearer... 17% 16 = 17% 200 Ang.-Am. Ot. 16 15% 16 + % 20,500 tCashboy 8% ™m 8 —. | Sst et. BH 
. » *he t % 2 j a5 . . 
Butler Chem 3 14, \ “ 15 Continental 0.240 338 333 300 Cerro de Pasco. 38 1% 38 L % *, AM) nena we Se _ Aa 
Can. C.@F.. 7) 4 1% 5c > - . 1,900 *+Comst. Tun. 9 . 4 ic.ene “1uccess B.. = =D 
umb. | Ll. 85 8h 8s +2 2 800 tS erst 
5 Can.C.& F.pt.. 85 “ % 792 , P . 11,900 Con. Ariz. Sm. 1% 1% It 2. * Superstition 
Can. N, Gas.. 1% 1% 1% 723 Ohfo Oil ....241 233 2 + 4 500 C Nev.-Utah % % % “te (a prospect). 29 29 
*Car, L. & P. 4% (“4% MN%+ % 18 PrairieO.&G.412 408 400 +9 16,134 . Cop. Mines 3 2 ; aaOeD Sf Temniahamn’ es. TS 70 
° " 002 ’ 24 10 Prairie P. I 212 212 213 : “1 > - 
) Chev. Motor 223 205 2k +18 i 212 «212 z 8.000 Dome Ext 23 4 oe +1 4,740 *Tonopah Rel. 5% 42 
Con, Ordnance 25% 25% 2% + “% 20 So. Penn. O1).350 0 30 +3 400 Dome Lake... 27 or or | 18,170 Tonopah Ext.. 7% 6% 
_ > Bas: a ‘on - a — 5. O. of Cal. . .251 248 2% +2 6,000 Dundee Ariz... 2 1% 1% | con Se ee: ae O% 
Cramp Ship 82 82 a2 2 T2 S. O. of Ind..560 550 Seo +10 2,525 *Dupont Cop oy 2% % 1,500 Tonopah Miz.. 34 32 
*Cu Cane S.. &i% © 61 Ns 90 5S. O. of N. J.522 515 518 2 : — 5 | 3,500 ‘Tono. R. Eula 47% 46% 
5 *C.Cane 5.pf.. 9% 93% 99% Me 6 5. O. of N. ¥.210 207 200% + 1% a *Eagle & B.B. 2% 2% “+ %s | 5,400 Tri- Bullion MN % 
4 2 * . » " . 
Curtiss Aerop 34,400 *tMmma Cop.. 50 41 n +2 40 Trinity Cop't - : 
v. t. ctfs Ay ‘4 ") OTHER OLL STOCKS 2,830 First Nat. C.. 5% 5 54+ 2,075 United Bast m «64% 
215 Driggs-Seab'y.140 122 125 5 27% Am, 0. & G im Aa iy 15,000 *Fortuna M.C. 1% Ih, 1% + 1% | 23,000 *tU. S. Cont’! 14 10 
. " ‘ : — ) "| ~ ¢ 7 ‘ | r ; " oa or 
7,300 *Elec. Gun 1% 1% 1% 15,400 "Bar. O18 G. 4% &% 4%4+ % 500 Florence ..... 49 q 49 ++ | 18,650 Un. V. Ext. 26% 25% 
4.2370 Emer. Phono... 1% 11m 13 + & 43,600 *tf%al. Oi! 32,820 Goldfield Con. lf, 89 ”o +9 5,200 Unity Gold 2% i% 
9.200 °G., W. & W.. 5% «Gy «ORL OM . ei ™ © 41,900 *tGoldfield M. 18% 11% 12 11,000 }Un. Western, 
2.400 Grant M. Car. 19% % 10% - odina @ ’ ; 69 ws 3% 1 1,000 *tGraniteG.M. 60 54 4 (a prospect). 32 27 
S Ge , Sic. Ot O64 Oe “ a il Pp 4 
18 Gen. Ry, Sig. Hi% 2 WH+  adessest. 98 nT 7 : 7,850 Hecla Mining. 5 4% a sé 4,000 West Dome... 28 28 
2.300 Hartman Cor.. 75% T4 % +4 4.750 *Cosden & Co 250 Hollinger . 30% 3 30 oe 37,450 TW. End Con. I 6 
150 H, & B. Car 7 wh I, “ss (oil refining). 23%; 22% 22% y 450 Howe Sound... 5% 5% 54+ % 20 *White Oaks. 4% 15 
215 Hendee Mfg... 28* wo aR ‘ , 22 wey, ‘ as 
ond oe f Ss. pat s wa B ote 4.000 *Cos O. & G. OK 8% 9 % 2,900 Int. & Interc. ! 2.500 *¥usc. Cons 1% 1% 
‘ olly Sug. ¢ i , tik 1.1% °C. O.& G. pf. 5& 4% 4% % eS axk..... 1% ar ! 1,%12 Yuk.ALtr.ctfs. 0 yy 
1,110 Holly S. ©. pf. 96% “i %y 290 
7. F 10.2°7 EB » Pe 7. - 33,000 *tInt. Mines... 18 14 16 1 
76 Hopk., & A. A. % 3 os — “ 8 ™ ™ - 7.295 *] Bl >* 4 1 1 BONDS 
‘ . 7,225 ron Blossom. 2% 2 2 - . . 
1,200 Kapo Mfg 1% 4% 4% 20,005 *Federal Oll.. 1% I% I%- % : ; ey 
- . 71,000 *Jerome Verde 2% 1! 2% +1 $5,000 At. Gulf 5s RR 82 
1,100 K. Bronze pf.. 22% 20 21 1% 100 *Houston Oil. 18 18 18 I 22 300 *¢3 Buti 1 ’ 
2,210 K. Zine Corp. 14% 14 14 % 7.500 *Inter. Pet 01 ae a rage im Butler 1A ly 15,000 (. de Pasco és.114 114 
5,100 Kresge . 1% 12% 12% 4 M ee t . . O% 10, ‘mn 27,800 tJumbo Exten 90 75 90 4.14 3,792,000 °C. & O. 4148 95 93% 
000 *Kresge pf 10% 10% 10% 11,600 Lincoin G. O. 42 38 42 +7 100 Kerr Lake 5 5 5 ly 102,000 *C. U. S. 448.100 ION 
100 *Lake T. Boat. 8% 44 *% 42.8%) Metro. Pet 25 19% 24% 4+ 4% 21,700 *tKewanas 15 14 14 1 1,000 Con. Ariz, 5s. 44 44 
a . . 5 : . ; or € 
' (x) 6,700 *Lynn Phonog. 10% 10% %+ % 14,000 *tMidwest Oil. 49 5 4 2 164.700 *tLa Jara G.. 80 5 4 «4421 5,000 C. M. Bank 65. 95% 95% 
10,905 Man. Transit. 1/7 if 1% \ *Midwest Ref. 68% 66% G&4 be 40.25) *tLouts. Con.. 16 12° 134 20,000 I. M. M. cv 
L an. ud . ’ ie ? “ tM : on a9 "4 4 “> H q i 
30.400 *Maxim Mun % 8% 8% % be - i ° a 31) 2 1.700 Magma Cop 17% 16% 16% 4 \ 6, w. i ” We 
2,500 Mare. of Am. %% % M+ & ew as So on P we 30,000 *¢Marsh Min.. 21 17 19% + 2% 31,500 *M. S. cw. 9T%, 96% 
40,000 *Midvale Steel 62% 58) 62% 4 1% 0,200 *7Okla. Ol! 13 il 12 18,800 #McKin.-Dar., 68 roy 6 +1 111,250 St.L. & S.F.Gs T39% 68 
3 O. Bisen pf... 95 4 8 Rae “Se. GR ge. 4 % 1 Ms 4,450 Mines of Am.. it 3 3 ie 5,200 St.L, & 5.F.4s 7 68 
15,400 Ok..P. &@ Ref. TH 6% ™+ 7,225 *Mojave Tung. 6% 5% 6% + % 25,000 Sin. Oi 6s 29% 99% 
aa *Ualisted. Sel) cents per share. 


R 1,600 *P. M. 3.5. r. 1% t% te “ 2.40 *Van-Am, Pet, 40% % @@% + I% 13,900 *Mon. Silver.. 3 1% 
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Stock Exchange 


Week E:.ded May 13 


ADAMS EXPRI 
Alaska G. M 
Series A 


Am, Ag. Ch. deb 


Am. Cotton Oil 
Am. Hide & 
Am. Smeit. Sex 
Am. T. & T. co 
Am, T. & T 


Am, H. T v. 4s 


Am. Thread 4s 
Am, Wr. Paper 


Armour & Oo. 444 
A., T. & S. F. gen 
A.,T.& S.F.gen.4 

A., T. & S.F.cv.4s, 
A., T. & S.F.cv.4s 


At., T. & S. Fe 









l 
th & Char, A 
1. Coast Line 


B. & O. pr. In. 


B. & O. pr. 1.3'4s,reg 
jalt. & Ohio gold 
Balt. & O.cv.4%s 
Balt. & 0. S. W 
B. & O. temp. re 


Bm & 0O.. P., Ie 

Ww. Va. Qe. 
Beth. Steel ref. 
Beth, Steel ext. 
B'klyn City R. 
B'way & 7th Av 





B’klyn R,. T. 5s, 
B'klyn R. T. gen 
B’kiyn R. T. ref, 4 


B’klyn Un. El 
B’klyn Un. Gas 


Buff., R. & P. gen 
B., C.R. & N.col.tr.f 


Bueh Term Bld. 


CAL, GAS & EL 


Canada So. con 
Central B. Ry. 
Central Leather 


Central New Eng 


C. of Ga. Ist 5s 
C. of Ga. con. 

Cc. of Ga., Chat. 
Central of N. J 
Centra] Pacific 


Central Vermont 
Cent. R. R. & B 


of Georgia 5s 


Ches. & Ohio con 


Ches. & O. ev. 
Ches. & O. gen. 
Cc, & O.. Big § 
Chicago & Alton 
c., B. & Q. ger 
c., B. & Q. jt. 
c., B. & Q. jt 
C., B. & Q. Net 


c., B. & Q. I.Di 


& Q. lil. Di 


B. 

B. 

& E. Ill. gen 
C. & E. Ill. ger 
C. & 

Chi. Gt. West 
Chi. & Ind. Coa 
Chi. Ind. & S« 
Cc M. & St. P 


c 


chi. & W. M 


Chile Copper 7s 


‘ in ee ff 


ger is 
‘ ( rT & & 
let 444s 


Cle. So. & Whe 


Cl. Sh. Line 4% 


Col, Industria 

Col. Mid. Ist 4s 
Col. Mid. Ist 4s 
Col. F. & I. ger 


Col. & So ef, 4%, 


Comp, Tab. Re 





Con. Gas, conv 
Cub.-An 5. ce 


Cumberland Te 


DEL. & HUD. ref. 


Del, & Hud,.deb,4s 


Del. & Hud. conv 


D. & R. G. ref. 
D. & R. G. con, 


D, & R. G. impt. 


Det. River Tun. 
Detroit United 








& 8S. F. adj 
.T. & S.F.adj.4s 
,»T.& S.F.,E.0.K 
tlanta & Birm. 


cL, L&N 





4s 


4s, reg 


& Q.,Den.D 


E. I, rf. 48 








70% 


Ws 


ast 
&2% 
105 
105 
SO 
101% 
97% 


97% 


103% 


1083 
ON 4 
107% 
101% 
9s%4 
76% 


92% 


91% 
103% 
103% 
101% 

85% 
96 


102% 
91% 
8514 


92% 





92 
91% 
95% 
GO% 
10014 


88 
101 
108% 
101% 
100 
100% 


102% 
78% 
101 
106% 
109% 
97% 


87 








78 
991 
O7 
9 
94% 
94 
101% 
00% 
074 
90 
ar 
8114 
8114 
965% 
ND + 
74 
& 
3 
4 
r 
4 
on 
W744 
im 4 
” 
95 
re 
go 
1Ulty 
iy 
“7 
om 
107 
t 
‘7 
bo 
8 











Dist. Securitie 
Dul, & Ir. I ’ 
leu Pont Powder 4% 





E.T..VA.&GA 8.5 
Erie list cons. 7s 
Erie Ist con. 4 

Erie 
Erie cv. 4s. Ser. I 
Erie cv. 4s, Ser. I 


Erie, Pa. c tr. 4s 


FLINT & |! M. 6 
m F@2eb. c. 4 


GAL., H. & Sat 

M. & P. Ist ext. 6s 
Gen. Electri feb. hi 
Gen. Electric 
Gt. Falls Powe o 
Gt. North rfdg. 4% 


HARLEM RI I 
Portchester 4s 
Hocking Valley 4 
Hud. & Man. ref. 5 
Hud. & Man. adj. 5s 


ILL. CENT. ref. 4 

Ili. Cent. 3's 1952 

Il], Central 4s, 1%2 
Ill, Central 4s US. 
ill, Cent, & « t 
& N. O. jt. & 

Ill. Cent Ww L. 4s 
Ill. Steel 414s 

Inter. Rap. Tran. 5s 
Indiana Stee! 5s 

Inter-Met. 44s 

Int. Agri. Cory 8 

Int. Mer. Mar. 4%: 

Int. M. M. 44s, t. 3 

Int, Paper 

Int. Nav. Os 

Int. St. Pump 5s. t. r 

Iowa Central 





Iowa Central ref. 4s 
Kanawha & M. 4 

x. (Ft. & &2@ MM. @ 
x. ¢ Ft. S. & M. 48 
Kan. City So. 3s 
Kan. City So, 5s 
Kan, City & Pua 4s 
Kan, City Term. 4s 
K, & D. M. iit Se 
Kings Co. Ele 4s 





Kings Co. El. L. & |} 
P, M. 66 
LACK STEE 
Lac. Steel 5s, 1950 

L. E. & W. 2d 


Laclede Gas Ist hs 





Lake Shore bes 
Lake Shore 4s, 1925 
Lake Shore 4s, 1931 
Leh. Val. of Penn. 4s 
Lex, & East’n Is: 5s 
Liggett & Myers 5 
Long island ref. 4s 
lariliard 7s 
Lorillard Ss 

Louis & Nash eg. 6s 
L. & N. unif. 4s 


L. & N., A..K.& 4s 


L. & N.,M. & M, 44s 


Man. con. 4s ix ex 
Mex, Pet. cv. 6s 
Mex. let ¢ c 


Mic} State Te ) 


M kK. & | 1 5 
M K. & Ob , 
M.. K. & ; 
m., Kh. & TF. 23 
M K. & | ¢ ; 
mo ee Th. S. £. 4 
M a, @ 3. « I 
Mo. Pac. % 
t r t 
Mo. Pac rs 2 c 
tor st 
M« Pac s 4 
t. I t 
Mo I ‘ 
Me ha 
Mo. P; r 
Mie Pa r 
M« Pa c 
Mo. | , 20 
Mo, Pi 4 
M« P: 4 
M I 4 r 
Mobile & ¢ . 
Montar I € 


N ona 

N. & Cir Pige ; 

M. x... a i t 
N. Y¥. Cent. ie 
N. ¥.-¢ leb. 4s 4 
N. ¥. Cent. ge 

N. ¥. Cent € ‘ 
N. Y. €. con. 48,56 

N ‘ iE. 2 ‘ 
N Y ‘ I $ « 


Sins, reg 


N. ¥. Con. R. KR. 44s 
-G.,E.1..,H.& P.4s., 





Bond Trad 


Total Sales $22, 




















yn 






































ad 














Value 


Honds 





Ast es, 
s1 42 
2% 1 
724 4 
”) s 
SRIQ , 
126% 17 
101% 1 
100% 1 
9% 12 
slg 1 
S4 7 
85 2 


$16,939,000 


7 88 
u OD 4) 
7% 997% 12 
$5,030,500 
115 4 
A) Wi, 5 
$9,000 
Honds 
01% " 
GOs, 91% 20 
rO% 99% 25 
% 100 
99% 99% 32 
O2 02 27 
62% 1024 1 
106% 107 ll 
06% 107% 152 
Wy, 106% 
06% 107 9 


szROADS 


ray- 
able 
June 1 
July l 
J 1e 20 
lay 19 


la 20 
( l 

M 19 
ne 19 
19 

1 





né 1 
eo 3 

e & 

1 

1 
WAYS 
ne 1 
ine 1 
y 1 
oa 





M 15 
ne 1 
Ma 15 
e I 
Ma 15 
fa 5 
Ma 15 
e 1 
NIES 

l 
SCELL 
l 

May 15 
é l 
June 1 
l 

Via 15 
June 30 
May 15 
June lo 
June 15 
June 1 
Mia 1D 
Jul ; 
1 

June 1 
June 15 
May 2) 
June 15 


$261,008 


22,239,500 


Declared and 
vaiting Payment 


300ks 
Close. 
Apr. 28 
June 10 


*May 8 
May 20 
June 1 
June 1 


May 10 
May 10 
May 15 
May 15 
May 12 
May 10 
Ap! 2 
Ma | 
Ma 31 
Ma l 


Ma 15 
May 20 
May 23 
Ma 1 


Ma 18 
May 15 
Ma 0 
Ma l 
May 1 
Ma 16 
May 1 
July l 
*Masy ) 
®Anr 9 
+ r OO 


June 15 
ANEOUS 
*May 15 
May 1 
May 1 
May 15 
May 15 
*Ma 1 
May 1 


*May 10 
June 21 
May 8 
May Wt 
May ~t 
May 1: 
May 
*June 
*June 
May 15 
May 15 

Apr. 22 


et mS 
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Bales 


610 


8 
108 
1.500 


2 


$1,000 
2,000 
7.000 
4.000 
200 


2,200 « 


100 
25,900 
2,000 
21,000 
22,000 
1,000 
8,000 
1,000 
4.500 
1,000 
19,000 


4,000 
1,ooo 


4,000 
17,000 
7 17,000 
1,000 
41,000 
2,000 


4,000 
B00 
@,000 
37,000 
1,000 
W,000 
mn 
1.000 


1,959 
12 
157 
Tm 
1,41 
Hol 
12v 
655 
3G 
18% 
1,240 
25 
619 
205 
72 
to 
GOS 
RT N 





Transaetions 


Baltimore 


STOCKS 




















High Ww 
108 108 
A or 1 110% 
; > ; 
‘ iu 
”> “” 
Balt Dry i , > 
Balt I t 
AnkK ] ‘ o 
tank 1 
Canto ce i 14 
Citize if i4 
Char ( O8% 108, 
on va “" we 
Con. Powe 100 OT% 
Con. Pow wT’, Ww 
Cosden | 2 z 
Cos, O. & % 4 
Cos.0. & ( 41% 4 
Day. Chem sy “uy 
Equit Tru 
Finance & Oh) ) 
Fidel.& Dep 1: f 
Houston Oil ” 
Hous. O f il I 
Md. Casualty % 4 
Mon. V. T. pf. 75 7 
—_— =. & Bw 1! 
Mt. V.C_D f. 534, i 
M. & M. Ba 28 %, 
Merc. Trust | 
Norf. R. & L. 25 Sh ly 
Northern Cent, 88 87 
Okla Ref ‘ 7 
Penn. W. & P. 74", 
Sapulpa 3 12 
Symington “ to 
Union Bank LB 
t Rys. & E 27% 1) 
Way. 0. &G 6% ™ 
West, N. Bank 36 an 
BONDS 
L..,Conn.58 91% 9l', 
3. P. 444s. 97 v7 
Ble« 8. 100 Oo 
Chi, Rys. 5 i Ul 
oR 
1980 Sh 8 
of BB. 4s sl. yh 
( of RB. 48,°60. 094, Dik A 
CC. of B. 48,61. 100 wy, 
Con. Ga 4! " ” 
Con. Pow. 4 st BNL, 
Cosden tis 2 12:5 
Elk. Fuel Se. .190 100 
Elk. Corp. 6a 7 17 
FP. & C. tr. 58.100% LOO, 
G. B.S. Brew ! 1% 
Ga.,.C, & N.5s.10 10% 
Ho. O. d fs. 5% 82% 
Mi ta 4 
1926 r! Oly 
Md. State 4s 
124 1's I, 
Md. Ele is. oF s% 
Mit. V. C.Mor tiny 9%, 
M. & M. Tr.6s. v2 luz 
N. R. & I 5 ms ” 
N. P. Tra “4 “4 
N Oo M x 
‘ 5s “ “ 
P. Ss. B. Se. . 100 100 
P. W. @ P. 5 rr 4 
U.R.&b. ist 4 Mibhy Moh 
UR. &E.ine.4 4 tShy 
U.R.&B fd} SOS, Se 
U.hUu4&P.4 wy 
Va Mid it 1Ol%y 1Ol% 
W. BR &A i) of) 
Boston 
MINING 
Hig? »w 
Adventure ‘ ty 
Ahmeek 101 ” 
Alaska Gold Zit. 20 
Algomah 1 ‘, 
Aliouez OS. 07 
Am, Zine oF ” 
Am. Zine pf Ti h4 
Ariz, Com’! Why s 
Butte & Bal $ ms 
Rutte & Sup a3% oe 
Cal. & Ariz 74 t 
Cal. & Hecla. 55s 2 
Centennial lt i6 
Chino rth, nt%y 
Copper Range 5% ib 
Daiy-West tM : 
Kast Butte H iz 
franklin Soy By 
Granby vl 87 
Greene-Can rl is 
Hancock nh 4, 
Helvetia 36) i 
Ind ana ‘ 4 
Isle Creek OS, we 
Isle Creek pf w xO 
Isle Royale : a 
Kerr Lake 5 5 
Keweenaw T 6% 
Lake Copper 17 , 
La Salle ‘ thy 
Mason Vaile gh, 2% 
Mass (on i I2t_ 
Maytlower thy $ 
Michigan 4 Shy 
Miaini 36% tam, 
Mohawk oN os 
New Arcadian ™ 7 
New Idria l4'y 4 
Nevada 18 1T% 
Nipissing 5% 8 
orth Butte 264, 24% 














Net 
h'ge 


+ 












































Week 
Net 
Sales Hig? pw. Last. Ch'ge 
26 North Lake 1, ! 1+ ‘ 
jibway 244 2 2 ‘ 
MO Old lon 245 2% ™ 
1,1 lid Don ” 2 , y “ 
2 4 ) - 
ye i *k ‘ 14 lo ‘ 
i Q ” + 1 
wR : 2%, 22 % 
2 Ma al ; ls 
. A A ‘ 
‘ ‘ s%, “ « 
nha A*s 
4! i 
; u , 
" ) " ) ) (oh 
Ss x ts 
"7 ‘ rm 
‘ - We 
‘ » ‘ 
‘ ’ ‘ t's ‘ 
1 13%, 
y ape ‘ ry Tihs ‘ 
in M is ’ ’ ‘ 
uu ‘ . ‘ 
1,4 W i 4 4 
wo OW + i i 
’ Wya »t 2 4 ‘ 
tA RIAD 
‘ . “1 LS2 ‘ ! 
24 ‘ 7 thy the 
x , , 
m & M ss ‘ inh % 
2 & M rf 0 Ha mo 
s & Wo 4 4% iti 
x W ’ a4 +4 a4 + 1 
l { M 11.100 Lim) ow” 
4 or « P » "> » 
4 " 4 oo 1 lm) 
are rburg 6 TT +1 
2. Mass. Die rly a) ™ 
0) Mass. F f 2‘. bd Sly a 
Mal en we os 100'5 
») H.&H Sy ‘ ™% 
1 rid ylor = | 152 ! 
Rutland pf 2's i 2h 
0 & Mas 115 115 
’ W ”) ’ it) l 
sw End pf. Tb a 76 
MISC EIA OuUsS 
Ls A g h ’ iT 70 5 
249 t \ gs. 4 17% Ig hs 
> An er ™% 2% + “t 
742 Am suga i om 15 4 
« " gar pf.118 116 117% 2 
i \™ x « ics LIS ny hg 
; \ . ™ oO 
i”) Am. Woole , 45 4 
SH \ W voi , ) 7 gst ly 
A & WwW. 1. 47 42 fy + . 
ae | & W.I.pf % 21, 33 
1,120 ) Por i, 1% 1% ‘ 
= alisor 40 past) , 
im sat | i , 10 
ie inte " . “oo 6+ 
R & &.12S 12s ps) le 
im I & fF ST i 
iol Ma jas 2 SI “ el 
74 Ma Gs SS 
2 McElwain ’ a) +s 
M ntha 160 ys 158 4 
) Mex ! 4 = 
“) Y ; or 
i I - ‘s 
WN s 1 4 rhe 
uo » 
: ' ‘ aa) Ith ‘ 
ti j 5 $1, 
“) 130 12 2 
os i ? ) I% 
lor i sl “ 
, ’ “i | Gt , isl i% 
Ss M il ; 1% 
4 hoe M my , au ‘“s 
‘ $ 84 s sy lin 
1 ! 115% 11 My 
; o nt 2 ’ "% % ‘ 
BOND 
$ oo A tis A 1 (M™% 105% 
OOO A ‘ ts 105 lof 105 
ne 4 iol 10 lol 
Ooo ALT. & T.4ge. L068, 106%, LOG 
12000 A.T.& I ‘ 2, %2 92's ‘ 
az Low & W “4 SOs» “4 ™ 
mm) n 4 ’ Mh 
wee j x ‘ S24, a 
wu) 2 ‘ ~ ys 
LL & 4 
~ ‘ ’ ‘ 97 ‘ 
» nn J}. & S.¥Y i Why 1Oo 
ow K M & 
B. 4s ‘ a 
mK. CM & B 
t sn ww ~~ 
10.000 M Ri = Si% SiG 
2.000) Miss R. BP. 3s. T8% Sly 
LL 4 ties ; : > 
Prd kK, Tbe 102s ly 
25.000 Pond eek tis iM Moa 4% a 
25. Swift & 3s 100% ow 100 
S800 | Sm. 6 Li2% tl Lily + ‘es 
oT70O W Yr. & T.59.100% 100% 100% % 
y . 
Chicago 
/ , 
STOCKS 
Net 
Sales High. Low. Last. Ch'ge 
% Ae Radiater 304 mt 4 + 1 
i Am Ship 2 41 41 2% 
> An Shi rf SS nS] Ita 
1™) Ro 1 Fist 2% 32 32 
102 Booth F. pf +7 738 73% 4 ‘ 
> Canal & D 1) oH] ”) 
2m hi. Pn. Tool > T3% T4 1% 
6 Chi rel. rta ‘ 4 4 = 
& Chi, El, pf 36 3s es +4 











Ended May 13 











= ee 




















on Other 






























Sales High. Lov ast 
Chi. Rys.. 5. 2 16% 15% 15% 
h4 Chi, ys S 4 1% Thy 1% 
416 Con dison. .142 10 10 
16) Deere pf 92% 2% wu 
10) Diam. Match..112 110 110 
OH & M.pf.116 116 116 
m) 
th 
2 
+5 
~~ 
m 
240 
i 
wid 
$0.00 
15,000 « 
2 000 
6,000 
5,000 
24,000 
1,000 
1,000 
1,000 
1,000 
22.00) Peo s.10l% 100% 
20.000 Pu Ds. D4'y U4 
+000 tis. 99% 
"000 Swift Se 100 WIM 
Ph * - 
iladelphia 
STOCKS 
Sales High. Low 
32 Alliance Ins... 17% 1™%, 17% 
23 Am. Gas 121 120 121 
1s) Am. Milling T T 7 
} Am. Rys 5 Bis] 5) 
6 Am. Rys. pf YS, UY aN, 
120 Bald L.oco ST hy Sy ST%2 
ll” Bald Lan pf.109 1Rkk 109 
196 Buff. & Susq. 52 TO ty 
I Buff. & S. pt. 3 ast) w 
20) Cambria Steel 81% sl #1 
12 Cambria Tron. 45 5 45 
75 Crucible 81 81 
740 Distiller 3 
500 Elk Stor 
35 Erie 
wo) Ger Aspha 
I<! Gen. Asph 
245 Ins oN 
510 Keystone Tel 
2.452 1 Super 
1 La gt Na 
SOT Lehigh Val 
wm) I \ Tran 
87 Ir. 4 
25 Max. Motor 
1) Mer. Marine 
1) Minehi 
04 Nor. Centra 
12 Nor. Penna 
thts Penn vivani 
Sul Petr Sa 
0 Pe te 
214 Pa. Ste p 
4 Phila , 0 0 iu 
S Phila. Co. pf {™ tS 
Ph un pf t2'y4 
1 Phila I 27 
3 Ph etf iS, 17% 
Phila Tra 76 TS 
105 Re 
0) Read 
25 Read 
10 Sout 
14,579 no 
695 Tor 
T2 ( 
TH 1 
1.171 Un 
774 I > 
180 at 
20 OW J 
2h WA 
iW n 4 43 Hohe iti 
$27 York Rys bly le 
1 wk | pf. 36 ‘ nh 
BONDS 
$21,800 Am. G. & E.ds 93 x , 
Sem Am. KR ns mr, nile my 
6.000 ald ¥ 104%, Ludly 
Luo Be e 8.121 t21 21 
Dim) « ‘ ‘ 102 12 2 
2.00 is, "49...10244 102g 102% 
wer cit is 44 loz lee 102 
2.5m) City 4s, “45...1024 102 loz 
Leer Pg. | ; ss. 106" 105% 105% 
5.000 fo & I rr. 4s. SO%Q 7 Me 
6.000 Har. El. ts..t02% 162% luz, 
1.000 Inter. Ry 4s. 57 a7 7 
9,000 Keystone T. 5s 4S ON DRLy 
Zw I Sup. inc. 5s 31! pies 
3,000 1 Na Im. 4s 9S 8 +N 
12.000 | z. 4 loo li 1004g 
“ie | ‘ s. 100 1% 100% 
10,000 Val. ge. 4 2, 1% 2h, 
Limo t \ A. 4 107 107 107 
Low T tr. Ss. .105 10s 10% 
mT V. Coal Te. 105 1% Los 
4.000 Penn. & Md 
Steel ds lit, «lo 106 
6.000 Penn fies. 105%, LOG 1id% 
25.100 Penn. g. 4! Wig 101% 101% 
1.000 PL & N.Y.C.5s8.110 110 110 
2.000 Penn. 4s, ‘48 Was Ny 29%, 
1,000 Ph.B. & W. 4s 99% 89% WK 
5.500 Phila. Wl. 40.. 3 82% 3 


Net 


Last. Ch’ge. 





arkets 























Dom tee ry 
% Duluth, 5 x A 
Lio iG wad 
616 Hollinger rold M 
1,000 Jupite 
Sil Mackay om pa 
ith} Macka Co 
225 Maple af Mill 
Maple 4 M 
50,100 McIntyre 
6 Monarch Kon 
oS Nipissing Mi 
$015 Nova Scotia s 
rt 
1 
H & 
\ 
tuss Ms 
25% Russell Motor p 
160 Shredded Whea 
281 Spanish R.P. & P.M 
874 Steel Co rf ad 
200 Steel Co. of ¢ rf 
1,006 Silver ea 
1,700 Temiskaming 
20) Tech Hu'tis 
os asa Trusts 
7.500 Treche vs. c. M 
84 Twin City Rap. Tr 
4 Union Trust 
26.7807 W. D. Cons 


BONDS 


$500 Canada 
1.000 Canada Bread 
12,200 Wa: Loan 





Locomotive 

















Sales. High. Low. Last. Ch’ge. 
18,000 Phila. El. 5s..104 103% 104 ‘% 
65,000 Reading 4s 1% 93% 93% iy 
19,500 Stand. Gas 6s.102'4, 101% 102% 4 i, 
1,000 Sp.-Am. IL. 6s, 102 102 102 - & 
9,000 U. Ry. inv. 5s. 70% TO% 70% % 
OO WwW. N. Y. & P. 
Ist & LO4 4 LO4 
1.) WN .Y.& P.4s. S84 “+4 “4 
3,000 Welsbach 5s.. 98% as my + te 
4,000 York Ry. 58.. 95% 9% 1% % 
Pi 
ittsburgh 
STOCKS 
Net 
Bales High. Low. Last. Ch'ge. 
215 An ' 16 1G'4 1f ‘a 
4,125 A. W M ’ 5 ) 2h 
3) A, W. G. M 0 138 140 4 
10 A. W 2 Lia v2 
640 Col. G. & I ; % j % 
lo Can f G T 7 + _ 
24 m. Ice 5 4 t 4 
4) Crucible pf Li4 Ll4 14 
165 Ha Walker a7 s 87 2% 
> H.-Walker f.i0 ) 1o 
1) Ind Brew * Ys 
115 Ind. Brew. pf. 17 17 17 
100 La Belle Lron. 5 rl rly we 
60 La Belle I. pf.128 2s 128 
697 Mirs. L. & H. Wh old Hg % 
oS Nat. Firepr % 5 Sig | 
2) Nat. Fire if ’ Sly i% 
142 Ohio Fuel Oil. l7% 7% 17% 
#5 Ohio Fuel Sup. 40 + Hy 5 
) Osage & Okla. 100 1) Li) 
2 Okla. Gas 74 TU%% 
10 Pitts tr. pt. 19, 1th 19% + “ 
Pitts. Coal 2s 27% 27% + % 
Pitts. Pl. Gl.117 17 117 yy 
15) Pitts. O. & G s 5 5 
3.381 Pure Oil 19% 19% 19% % 
28,4”) Ross Mining 2 lo 21 
20 Sou. Pacifi oS Lal as 
8.) San Toy 18 17 17 
nO I S. Glass 28 28 28 i% 
90 Un. Sw. & S.111 110 111 + 2 
i8t Un. N. Gas..144 18% 144 i 
w UL S. Steel 84 Bilg 84 
77% West. Air Br. 1t7 La6 7 +1 
L790 West. E. & M. & 59% 6 4+ 2% 
BONDS 
Si Am. S. P. 6s. 91% Bite vily 
8,000 C. D.T. Ist 5s.102 102 102 
15,000 Mon. (Coal. ta.115 Li Llo 
10,000 Pl. Val. CC. 5s. 100 100 100 
21,(4hm Pitts jeb.5s. 96% w% WH+ 
1,000 P.M.C.K.¢ 5s.100% 10). 1004 ee 
Toronto 
Five dags ended May iL 
STOCKS 
Sales High. Low. Last. 
15) Am. Cyanarid wo BEY 
1} Am. Cyanamid Ths 67% 
*) Ames-Holden-M 25 2 
165 Asbestos J Lv” 
250 Barcelona T. I Ni 11 10%, il 
500 Beaver 4651 465 ith 
1,775 Braz L. & I 4 7) a 
2.500 Baile Shy She Gy 
> Burt, | N " 75 7 75 
1 Burt, F. N o by x a 
100 Can, Car & “d 4 i” uu% 
ti am. tren ‘ 10” lo 
270 Canada }t ad , 24 2344 2% 
1 an. | ad SS S72 SS 
765 Canada en ihy 65 6S 
S7> Canada fe 180 LSU 180 
™) Canada Lovcon 5 57 61 
> Canada Lo S2'4 S2h4 S2ke 
“0 an X ou 1” 
1,000 anada 3S. 5 i 6 at <0 
fa an. 82% 81 SLl% 
1H miagas Mines >. Ww OU 
6,158 C. M. & & < wy) 40% 
Msum be 
370) Detroit l i i 
200 Dome Mine 
bo Db s Four 
5 D. 3S. Foundr 
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Unfilled 
States Stee 







orders on the books 


United 


at the end of each month 


1 Corporatior 
since January, 1914 
916 1915 1914. 
January 22,767 4,613,680 
February 8,568,966 5,026,440 
March 001 4,653,825 


Pig Iron Production Recore Fi 


ae 9,829 4,277,068 
May 
June 
July 


3,998,260 


4,032,857 
4,158,589 
4,213,331 


5,431,001 


A ; 
AuUgLguUsS 





meptember 


October 6,165,452 3,461,097 
November shots 7,189,489 3,324,592 
December 7,806,220 3,836,643 


5,189,292 4,115,337 


Monthly avera 


rhe largest u d orders ever reported by the 
United States St Corporation were 9,331,001 
tons at the end larch, 1916, and the smallest, 
2,674,757 tons, at the end of December, 1910. Prac- 


now are firm so that th 
favorable than the figures 


tically all orders entered 
comparison is even more 


show. 


Anthracite Coal Shipments 
(Anthracite Bureau of 
16. 1915. 
33,599 


» RS 0 4.8% 
4,349,915 


Information—Tons. ) 
1914. 
5.175.733 


4,121,451 





5,075,293 


5,164,703 

















A pril ee 4,923,134 6,655,625 6,072,164 
} Fe 5,797,961 6,281,553 
CF octac 5,316,102 6,130,186 
er 4,934,205 5,391,857 
ee 5,330,831 5,483,743 
Se 5,518,771 6,246,192 
EE rae 6.505, 892 6,644,476 
OL cednae 6,297,215 5,928,286 
Mes vx5a'e 5,939,844 
Maximum Minimum 
m 1911. in 1902. 
Record since 1900 69,954,299 31,200,890 


Grain and Cotton Markets 
Chicago 


WHEAT 
Cash, No, 2 











—May —July.— Red. 
igt Low High. Low. High. Low 
May &. 1.15%, 1.14 1.16% 1.15% 1.18 
May 9 1.15% 1.16%, 1.14% 
May 10. 1.16% 1 1.17% 1.16% 
May 11 1.16 1.17% 1.16 
May 12 1.1634 1.17% 1.16% 1.14% 
May 13. 1.1 1.17% 1.15% 
W’k’s range..1.16% 1.1 1.17% 1.14% 118 1.14 
CORN 
Cash, No. 3 
—™M —July.— White. 
Higt N High. Low. High Low 
May § 77 ‘ 76% 74% 75% «75 
May 9, ‘ $34 Tp 74% Tle 74 
May 10 7 $45 79 73% 74 73 
May 11. 74 74°5 7338 74 734 
May 12 7% 414 7454 73% 7 73 
May 13... 79 i435 74)4 73% 
W’k’s range ‘ 76% 73% 75% 7 
OATS 
—Ma —July.— Cash St'dards 
Hig A High. Low High Low 
May & 4s { 44), 3% 49% 48%, 
May 9. 47 47 4: 43 49 48 
May 10. 48 47% 43%, 43% 48% 4s" 
May 11. 4s “ 43% 43%, 48% 4X1, 
May 12 48 4 48% 43% 48% 48% 
May 13... 477% 4 $4 40 ‘ 
W'k's range 4s 47 44) 4% 4914 4s 
New York 
COTTON 
—Ma July Oct 
High. Low High. Low High. Low 
May §8....-. 12.75 4 12.85 13.02 12.89 
May ee 2.66 13.04 13.21 12.89 
May 10. 13.04 2.82 13.19 13.39 13.15 
May 11... 12.98 12.86 13.15 13.32 13.1 
May 12. 12.85 2.82 13.09 13.28 13.04 
May 13. 12.90 2.84 13.01 13.15 13.4 
W'k's range 13.04 2.414 13.19 13.39 12.89 
, -Mar 
High. Low High. Low 
May §%.... 13.20 13.04 13.38 12.25 
May %. 13.39 13.05 13.55 13.24 
May 10. 13.31 13.72 13.55 
May 11. 29 13.68 13.52 
May ee 13.37 22 13.56 13.43 
May 13.... 13.29 13.19 13.51 13.48 
W'k’s range 13.53 13.04 13.72 13.24 


SANDERSON & PORTER 
ENGINEERS 

New York San Francisco 
52 William Street Nevada Bank Building 


Chicago 
72 W. Adams St. 























Current Statistics of Business and Finance 


Unfilled Steel Orders 


re Losses 
of the ‘ 


From The Iron Age ree. ) 
1916. 1915. 1914 1915. 19 
Jan 3,185,121 1,601,421 1,885,054 J 060,600 $23.21 
Fet 3,087,212 1,674,771 1,888,670 081,250 21,744 
Mar 3,337,691 2,063,834 2,347,867 786,400 25 
April .. 3,227,768 2,116,494 2,269, 0,350 17,70 
_. et aa aa 2,263,470 2,092,68 150 15,5 
a ee a ie 2,380,827 1,917,78 r 
Mr ies. seebdwaies 2,963,420 1,9 64 SOO 
Re at | hte ee 2,779,647 1.08 f 00 11 
Sept 2.852.561 1.88 00 { 
Oc 3,125.49] ] 8.1% SOO 4 
an Me ee ee 3,037,308 1 . £50 1 
3,203,322 5 ) 
i ¢ 29 662 566 OAs pr 
A nthly 
- Net Cl 
put 2,471,880 1,920,8 , 
; ‘ : Pop 
f record, Year. Me Lf 
1913. Dec., 1915 gina 
‘ a f Mis 
Mi um output 30,724,101 3,20 , 
0 
1908 Ja 1908 , 
Minimum output...... 15,641,537 1,045 ,25¢ : - 
aly Ri 
r Y . ’ ¥ . 
The Freight Car Supply 
(Ne Freight ¢ ‘ai Surplu s on First of Mo 
1916. 1915. 1914 eae Fae a 
{ { 
SORUREF . oo lewcsel 46,955 . 188,850 , re 
POPEMMES ~.ccclemucea 21,485 380,573 69.678 . ¢ ‘ 
ae - Se ‘ + { ? 
EEE: doin wmeietas 720,551 304,284 153,90 , 
"i a tit} & 
SS ee ea 313,073 139,51 , 
er ee 30,607 291,303 228 879 7 
ee eae 299,928 241,802 
ee ee 275,111 219,543 " 
errr eee 265,36 96,665 : 
13 364 196,66 ORE f 87 
September ..... é ane 183,659 163,326 
October idan amen 78,299 131,027 P : ’ 
i 8,33 6,201 
November 26,239 170,096 Mt 17 ne 
December ......... at 38,199 ° 
: ' . 0.830 1.768 
*No report issued. +Net shortage. ] 
861 11.64 
3 " f 
. . * sé I £ } 6 os 
Building Permits Pa 
(Bradstreet’s) . she 11,54 
No. of —-Change.- is +,483 1 10.06 
Cities 1915 1914 Amount P.« D 10,974 4 7 7 
la 5D 764,309 $49,944,341 $4,180,032 S 0.641 102.037 
Fet 1nd 769,864 52,177,227 6,407,353 —12.2 
M 155 75,250,465 85,795,424 10,544,959 2.2 
At 155 79,469 221 84,565,850 5.096 629 6.( : — i 
M 155 85,513,438 85,212,715 300,725 0 F 4,035 - 2 5 
J 155 71,569,657 83,640,692 12,071,035 14.4 
Mug 155 71,803,460 63,448, S24 + 8,354,656 13.1 . 
; 155 9,777,282 53,443,480 $16,333,802 4.30.5 Federe Bank Statement 
O 155 70,254,657 52,535,818 17,718,839 ; ; 
Lit 71,210,294 45,080,438 +26,129,856 +57.9 ed May 12 
y 1h 67,829,361 41,788,286 -+23,634,654 81.7 t of the twelve Federal] 
arte 166,784,638 187,916,992 21,132,254 —11.2 Rese — 
pee Bak Ra a 1iOWS: 
2nd quarter.. 232,525,563 256,237,382 23,711,820 9.2 
hs 399,510,201 444,154,575 44,544,174 104 
quarte 213,150,599 200,582,996 12,617,603 ( May 12 May 14 
4 r 194,025,776 126,542,427 67,483,549 Ak 1916 191 
Ful ‘ 821,817,912 784.091.913 $5,256,578 45 $258,455,000 £240.07 «10 
1916 1915 71,911,000 
1 46 O40 S76 + 9,505,082 Zt). 
el 14 44,.479.105 21.1 1. 778,000 oO nM 
I 10% 68,181,668 59,728 08 14.1 
t om 68,351,818 57,481,069 10,850,749 18 $12,174,000 $241,.063.000 
A 927,000 36,561,008 
. . 7 $20,101,000 $277.624 000 
Commercial Failures 
(Dun’s Review) $6,802,000) 
7 : Gk & 482.000 + $14 6.008 
Number.— ———Liabilities ———— 7 j 
1916. 1915. 1916. 1915. eas Oe 
January 2,009 2,848 $25,863,286 $49,640,575 1),000 1 2S0,088 
February 1,688 2,278 18,744,165 32,404,630 
Marct 1,690 2,090 16,885,295 23,658,130 09,205,000 — $34,735,000 
April 1,399 2,063 18,382,637 43,517,870 
f oe - $ 268 000 $6,8 008 
May Ree Fx aad dee 21,053,212 S4.0.000 
June eS ee oe re 18,313,118 10,285,000 21,908,000 
July BE Liao Sate cas 18,934,903 
de o* $164 596, bO33 42 4 
August. RE 6 whe, 2 tne oc 17,733,552 oa pe od se a 
September.. 1,414 Liciecunagican 16,208,070 782,600 12918 One 
October eR x ie nasetes 25,522,380 4,691,000 4.435.000 
November CS GES 15,694,434 
° $ Ht 4 $366.266 
December — aa 19,605,274 ne ae 
Year ‘ I cs ss as 302,286,148 , 
iaieenaian 9 = PE NA),000 $54,025,008 
TEN YEARS’ RECORD 8,153,000 
Maximum, Minimum, 427,810,000 — 295,523,000 
ee ee 22,156 10,682 4072 OW) 11,224,000 
In 1915. In 1906. ‘ 
ly Sanz 2 QaC 09 r el Oo 
Oe i a Re a $357 ,908,859 $119,201,515 297 OOD $5000 
In 1914. In 1906. - 
a $ 193,000 $366,266.000 
ope. y 68.1% " 
British Unemployment 
Month. 1916.1915.1914. Month. 1916.1915.1914. 08.8% 1.6% 
Jan. 0.6 19 2.5 July 0.9 2.8 
POR son ca RB ER, ES Ae cee BOOT 4 
March C5 2.8: Si Sept. 2... 32° "O9 “69 é 
April oe es ee ae | 10.4% WRG 
BOAT S606) adres RE ee OT: eas sxe. 04- 29 
2 9 vA) 4 ‘ " 
MG soc xe , Se ee Die ccs dacs OS OS F. J nk $13,752,000 $13,215.00 
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Farm Credits with Drawbacks 


Continued from Page © 

of that district. They are to indorse and guarantee 
all loans made by them, and will be allowed a com 
mission of one-half of 1 per cent. per annum upon 
their loans. Land bank agents wil] be permitted 
to indorse mortgages not to exceed ten times their 
capital and surplus. These agencies will be dis- 
continued when the district is adequately served 
by farm loan associations. 
JOINT-STOCK LAND BANKS 

An auxiliary—or, to be more exact, 
tor—of both the Federal Land Bank and the na- 
tional farm loan association has been provided in 
the joint-stock These combine the 


lending and bond-issuing mechanism 
who may not care 


a ‘ompet i- 


land banks. 


The object 


is to make provision for farmers 
to join a ‘co-operative association 
tended to afford room for private 


[It is also in- 
initiative and 
capital. 

These banks must have a minimum capital of 
$250 ,000—$500,000 in States having a population of 
over 2,000,000—and are restricted to a bond issue of 
fifteen times their capital, as 
for the Federal Land Bank 
stricted in their operations to the State in 
theyaredomiciled and contiguous States. They 
greater latitude in the making of loans 


must keep within the limit of 50 per cent. of the ap 
Joint-stock 


against twenty times 
They are also re 


which 





but they 


praised value of the mortgaged land 
land banks are likewise unrestricted a 
the interest rate they may charge, although this 

they pay 


cannot exceed 1 per cent. above the rate t v 


regards 


on their bonds. 
FEDERAL FARM LOAN BOARD 
Over the entire system has been erected a supe 
visory mechanism, which for comprehensive 
no superior in this or any other country 
A Federal Farm Loan Bureau is created in 
Treasury Department. Presiding over this bureau 
will be the Federal Farm Loan Board of 
bers. The Secretary of the Treasury Is to be a 


five mem 


member, ex officio The other four will be ap 
pointed by the President The Chairman is to be 
designated the Farm Loan Commissioner The 


board will be non-partisan. Not more than two 
of the appointed members can belong to one politi- 
eal party. 

This board will 
Banks, appoint the district 
registrars, appraisers, and so 
is likewise to grant charters to joint-stock land 
banks and to national farm loan associations It 
will supervise and control all operations and report 
the House of Repre 


the Federal Land 


directors, farm loan 


organize 


on The board 
! 


annually to the Speaker of 


sentatives. 
FARM LOAN BONDS 
It is evident that the capital of the land banks 
no matter how large, is bound to be a negligible 
factor when the vast needs of American agri 
culture are considered. Bonds must be relied upon 
to furnish the money—the motive power that is 
to drive this credit The farm loan 
bonds must therefore be of such a character as 
The marketability of 


machinery 


to inspire public confidence 
a bond, and the basis upon which it will sell, will 
depend upon two factors —its safety and its at 
tractiveness. 

To begin with, the security 
loan bonds will be first real estate mortgages on 
farm land of a value of at least twice the amount 
In addition, the shares of the 


underlying the farm 


of the mortgages. 
borrowers will furnish a 
There will also be a 5 per cent. credit reserve in 
the limited association and a practically 
credit reserve in the unlimited associations In 


per cent cash reserve 
unlimited 


mortgages taken through local banks, the guar 
antee of these banks will be added to the land as 
security. As all mortgages are amortizable, 
margin of security ayiematically increases annu 
ally or semi-annually Add to this the ultimate 
liability of all Federal Land Banks for one an 
other's obligations, and we have what is essential 


ly an insurance feature attached to these bonds 


SAFEGUARDS 


The authenticity of the security is assured 
through the closest and most comprehensive Goy 
ernment supervision. A preliminary appraisal is 


made by the loan committee of the association 
But before the loan is made the property is re 
appraised by a land bank appraiser, who is an ap 
pointee of the Federal Farm Loan Board. Even 
after the loan is made no bonds can be issued by 
a land bank until the land is again reappraised by 
a special appraiser and approved by the Farm Loan 
Registrar, both of wnom are likewise appointees 
of the Federal Board. The Farm Loan Registrar is 
not only the custodian and trustee of the mort 


gages, but the Contreller of the land bank ard 


practically the agent of the bondholders. The 
safeguards with which the farm loan bonds are 
hedged around are, therefore, without a parallel. 

Aside from their safety these bonds are made 
specially attractive by being absolutely tax ex- 
empt and a lawful investment for trust and fidu- 
These give them a high value as a 
pure investment. Because of their acceptability 
as collateral in national banks they should be a 
favorite investment for the surplus’ funds of the 
business man. Their availability as collateral for 
banks of the Federal Reserve system will also 
make them attractive to banks. All these features 
combine to make the farm hoan bonds as safe and 
attractive as any security on the market. 

All things considered, the MHollis-Moss bill 
pretty close to being a fairly effective 
measure. The Federal and joint-stock land banks 
to provide the necessary mechanism for mo- 
bilizing the needed funds. The two kinds of farm 
the joint-stock land banks and, 
if necessary, the existing local banks—should prove 
quite adequate for reaching the farmer. The Fed 
eral Farm Loan Board, representing the United 
States Government, will safeguard the borrowing 


ciary funds 


comes 
seem 


loan associations 


farmer on the one hand and the investing public 
on the other, and maintain a proper balance be 


tween them 


OBJECTIONS 


Much criticism—deserved and indeserved, 


serious and frivolous—has been leveled at this 
bill There are those who oppose all legislation 
on the ground that it is not needed. Some disap 


prove of national legislation, believing that such 


legislation more properly comes within the scope 


of the States. Others consider it futile because it 


} 


does not relieve the insolvent farmer and makes 


no provision for personal credit. Fault is found 
by some with the supervisory mechanism because, 
some hold, this renders the United States Govern- 
ment morally, if not legally, responsible for the 
farm loan bonds. Many are opposed to the sub- 
scription by the Government to the shares of the 
Federal Land Banks A great many see grave 
danger in the $6,000,000 annual loan from the 
Treasury to the land banks. Objection is raised 
to tax exemption, to Postal Savings deposits, to civil 
service exemption, and so on. Ultra-radicals simp 
ly see in this bill the fine Italian hand of the Wall 
Street bankers, while ultra-conservatives see only 
socialism, paternalism, politics, and panic. But 
most of these criticisms are extrinsic and do not 
at all enter into the mechanical and technical merits 
of the bill 

rhe bill is by no means perfect. Not even its 
stanchest friends make such claim. In spots the 
technique is crude and halting, and in spots meticu 
lous and uncertain But the fundamentals are 
sound and its mechanical principles correct. In 
certain features, the House bill is an improvement. 
Setween the 


he 


In others, the Senate bill is better. 
two, there is every reason to believe that when t 
enacted into law the land credit 
it will stand up pretty well 
Europe, to which many still 


bill is finally 
system created by 
alongside those of 
nspiration and guidance 


look tor 


A Traffic Gauge 


Car movements on the Pennsylvania Railroad 


past Lewistown Junction: 


EASTBOUND 


ist T days o Loaded Per Empty Ver Teoral ler 
\iu (lar ‘ nt (‘ar Cent (‘x ‘ ' 
19d 18.000 ORS wi 17 tee Se 
rl . U7 64 TS 1 eee ed linea 
Ir ase 1.282 73 72%) «6*42.4 RU 4 rma 
WESTBOUND 
is ‘ > 4 22.4 18,523 77.6 Bt.STe lean 
WS : 4.40 Te | 13.881 74.9 S421 tooo 
Increase ii4 1.4 4.02 4 +e 28.09 


TOTALS EAST AND WEST 





Hin 24 358 wid 18,848 to $3,201 boo 
ats 22 Vi wT 14,456 5S $15 100.0 
Increa 1 tow su 4.tu2 ma Ss 17.4 
*T ‘ 
Tota ver i Via ih Loi loads, +, 865 total 
6.449 cars; Mu 7, 1916, loads, 4,071; total, 6.888 car 
Traits iverage novement first seven days o Ma 
1918 ada, 3,479; total, 6,172 cars 


Analysis of the comparative total loaded car 


movement for the above period: 





I ase 
1914 1o16 Cara. P. C 
tum rus ral, eastbound 9,264 OD wi , 2 
Coke istbound oon 1,088 tiv ’ 
\l ellaneous eastbound 7,784 S408 viz 7.2 
Miscellaneous, w yound 4.140 5 Tl4 15.4 
Totals and- difference 22,837 © 24.463 Le a9 





THE WEATHER FACTOR 


Continued from Page 2 








last Spring. In 1915 we raised only about one- 
half of the flax needed for our own consumption 
—mostly in the shape of linseed oil, and the con 
sequent high price has consequently greatly stimu 
lated the planting of a large acreage this season 
Nor is it a matter of such serious moment, as it 
was in the past, that there should be so large an 
acreage going into cotton. The real practical phi- 
lesophy of Southern economics and agriculture is 
first to raise all the grain, forage, and other foods 
that it needs for its own .consumption, both for 
man and beast, and then all the cotton that it can 
cultivate. It is not the purpose of the South to 
be a grain-exporting country, for cotton is, and 
always will be, the greatest money crop of all the 
agricultural staples, and the South will never have 
a serious rival in the production of this necessary 
product. So far all indications point to a large 
crop of grains and of forage all through the 
South, despite the increased acreage in cotton 


DIVERSIFICATION 

Meanwhile diversification goes on apace. There 
are great stretches of alfalfa in Eastern Arkansas 
and in Mississippi where, a few years ago, it was 
unknowr In Texas over 150,000 acres are being 
devoted to peanuts, which not only enrich the soil 
by their nitrogen inoculating qualities, but furnish 
the finest grade of oil for salads and condiments 
and food for livestock in the shape of meal cakes 
and fodder. They thrive under the most trying 
conditions of drought and heat and along with the 
non-saccharine sorghums, feterita, kafir, and milo 
and along with these drought-resisting plants are 
being planted in Southeast Texas where the young 
corn is already about killed by drought 

Drought also affects the eastern portions of 
the South Atlantic States from Virginia to Flori 
da, and the truck gardens are suffering accordingly 
It is very dry in Southern California. Elsewhere 
there is an abundance of moisture, so that pastures 
and ranges are in the best of condition and live 
stock likewise. There is the continued story of 
the steady growth of the dairy industry in every 
section as the most valuable and profitable adjunct 


of farming Let two instances suffice: At the 


University of Missouri, in Columbia, there stil 
lives a Jersey cow of seventeen Summers, who, 

her brief span of life, though aged for a cow, has 
borne fifteen calves, and given 55,000 quarts of 
milk, and 5,000 pounds of butter She paid for 
herself the first year, and since then has been a 
gilt-edge dividend-paying investment. The State 
of Wisconsin is 


States in natural advantages, but, owing to the 


not especially fortunate over other 


experiments and teachings of the University of 
Wisconsin, has become the great dairy State of the 
Union. It is a business which yields the pro 
ducers some $60,000,000 annually, for half of the 
produced in Wis 


consin. Most encouraging of all the reports from 


cheese made in this country is 
the South is the story of improved credit condi 
tions, of smaller crop loans than for many years 
of less supplies for farm purposes being brought 


from the outside, but, instead, being raised on 
farms themselves; of old indebtedness being re 
duced, and of cash purchases and payments being 
steadily on the increase. Not only in the Soutt 
but likewise all over the country goes on the build 
ing of silos, those great conservers of food for live 


stock in times of trouble. 


SMALL FRUIT 

Small fruit, especially strawberries, is in great 
abundance, and the outlook is for a large crop of 
everything, save peaches. The commercial value 
of strawberries may be gathered from the state 
counties of Mis 


ment that the five southwesterr 
souri will ship this Spring over $600,000 worth 
and the picking of them gives steady employment 
to an organized, peripatetic army of country folk 
The reports of a corps of trained observers famil 
iar with local conditions do not coincide with the 
Government estimate of 495,000,000 bushels as the 
forecast of the probable yield of Winter 
iarge, and 


wheat 
The acreage abandoned is unusually 
the damage Hessian fly is 


serious in some sections. The estimate on this 


by green bugs and 


basis is for a harvest of about 10 per cent. less 
than indicated by the Government figures, and 
this is also in accordance with the various State 
Agricultural Board reports. 

Business continues in steady volume, for the 
consuming public is buying freely, in general 
though getting shy of the high prices in some lines 
There is but little speculation and the stocks of 
merchandise in dealers’ hands are in general only 
normal, with local exceptions here and there. There 
is much buying of “Fall futures” and equally 
heavy purchasing of all Summer goods, despite 


the generally backward season. 
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Earnings 


Below are given the e 


portant railroads 


earnings of im- 


and public ytilities ac- 


cording to the latest reports published. The 


net earnings are in 


some cases the figures 


March and Three 


March Compared with the Same Menth in 19 





Gross 
Amount. Change 
$1,449.690 4 $311 7h4 
721.910 + 4) 324 
TSO.SS7 
1,031,343 ee 
GU9S.G26 4 = 47 
444.347 + 110.344 
1.855.564 + 65.78 
2,036,957 + O50 376 
4.051.277 +4 657.557 
1. OSO.066 208 907 
130,775 4 29 310 
HOO. 304 4 S4 47 
749,067 8 OE 
$23.231.8135 4 $3517. 028 


TT SS.TST 4 57,404,2 


nw 


$3:00.620,600 


2.607 OOO + TOR.) 
BOSS GR? 4 8 527 49 


MONT, oo. cece. 68 

February ....... 72 

ae 73 
tDeficit in February 915 





a 
room Spon Change 
$12 o 26,019 

WoO 4 1.791 
8256 134 
12,527 6d 
$169,388 $27.74 
22,918,649 +4 2,982,609 


a 


$23,088,087 4 &? 610.350 


*6,711,000 4 *416.090 
470.616 569 
*Milreia, 


Number 
Month. Cos. rhis 
Nov., 1915....42 
Dec., 1915... .47 11, 
Jan., 1916... .82 3] 
Feb., 1916....74 25, 
Mar., 1916... .69 











——— 





Company Rat 


Barnes-lk. D 7% ne 


Hellows Fa 

Power pf Zig 

ad. & Mtg. G t y 
a 






« ‘Dem. CC. Mills..2% A May 
Dom. Textile...1% Q July 

“Dow Chemical.20 Sp. May 

» &. Steel hat pf 1% Q@ June 










Esse S June 
Rasen G é. 4 Ex. June 
Fairb'ks Morse 

& Co. pr a Tone 





Month. No. of cos 


March, 1916, Compar 


Gas. } ¥ y : 
pt ) 
oppe Range.$1 2 
opper Range... 
os. Oil & G Z 
Do pf Sy Q ne 
Crescent P. lh..75¢ Q June 15 
Davison Chem.|! ne 
Deere & Co. pf.1% Q June 
Diam. Match 1% Q June tf 
Dome Mines i) Q June 


$11,115,054 


384,499 
23,088,037 


Dividends 








22,365,635 
20,477,687 





ose 
4 10 Gen Devel p 
(very ! r 
M 1 Goo I 
*M ~ Co 






resulting from the deduction.of expenses 
alone from gross receipts; in others they 
are the amounts remaining after taxes have 


neen paid. As each company reports its 


Railroads 
Months’ Gross 


15 Company 


and Net 


Earnings 














12,023,078 
10,562,428 


3,218,864 + 14.4 
2,610,350 + 12.8 








$1.50 j 1 May 19 | Na ( & S. pf 
Ma 1 Nu Carbon pf d 
N Ref ng..1 » i 
I Y) 1 *May 4 Ni Refining Ex. M 


June 









1 5. May Penmans 

Arp. 15 Lake of the \ Peop. Gas Let 
May 11 | Milling >» @Q June 1 May 27 |  & Coke 14 Q Ma 
May 8 Do pf 4 Q June 1 Ma 7 | Phila. Elec 1% i 
May 29 Lanston Mono Q@ May 31 | Pitts. Brew. pf.1% @ i 
May 29 laurel O. & G. & M May & May 4 | Do accum A M 
Ma Is Laurel O. & G » Ex. M wh May 20 | Pitts. Steel pf.1% Q J 
May 158 Lee Rub. & 1 oc @ June | May 15 |] Pratt & Wh. pf.14% @ May 
May 22 Lee Rub. &° Ex. June 1 May 15 Pr. St. Car pf..1 Q Ma 
Mav 15 | Len. C. & N 2 Q May 31 Apr. 29 | Pullman Co 2 Q Ma 
May 15 | Lig. & M. Tob.3 Q June 1 May 15 Pure Oil 6 Q June 
May 31 | L aged Light. .3 Q May 21 May 15 Pure Oil 20 Ex. June 
May i8 pf 1% Q May 21 May 15 Quaker Oats pf.1% Q May 
May 21 | san! Shirt % Q June 1 May 20 Renfrew M. pf.1% Q Mar 

gins Max. M. Ist pf.1% Q July 1 *June 10 Riordan P. & P.i% May 
May 5 | May Dept. St “% Q@ June 1 May 15 | St. Jos. Lead...25¢ Q June 
June 1 Mian:i Copper.$1.50 Q May 15 May 1 St. M. Min. Ld —- May 
May 11 Mid. W. U. pf i Q@ June 1 May 15 Sspulpa Refin.74c M June 
May 11 Mobile El) pf. 1% Q May 15 Apr. 2 Savoy Oil. con M May 

Mon.L.,H. & P 2 Q@ May 15 Apr. 2 Savoy Oil. -1 Ex. May 

May 271 | Musk. Refininge.! M ay % May 15 Silversmiths ...2 May 








January 
—_—(; ross 


of Railroads and Ut 


n 


41 


Earnin 


Pat. Amount. Change rs Amount 
27.4 $564,794 $87.72. 1.7..Chicago & Eastern Illinois FASS 
2:9 3051S + 108.454 $905.5. .Ciz Hamilton & Dayton.. 2 O94, EM 
10.9 144.528 4 151,408 Internat. & Great Northern 2 262.684 
5.9 B21446 4 22.65 7. M e Ce SOO, 72S 
14.0 138,120 PHO N25 15.2 Y New H en & Hart 17 St Ad 
1.0 110.872 1G,47$ 17.5..N. Y., Susq. & W rh 1 2 rd 
!4.6 DHYV.OIN 4 VAD SOG ere M jette ee Lot 
10.5 {NO.G45 156,402 24.6..S ire Mt& S$ hern T.TTO SS 
9.4 1,047,519 G29 0.4..St is & San Fran 1285.7 
24.0 JI . 17.690 StS ~ Wy hw. R Sye ay ~ 
i2 416,159 4 147.62 35.0..Texas Pacific.........ceceecs 1.0577 Siti 
i4 190.154 = LISNS74 4.) We | ee eee tal S1% 
S2.:5 9 GN95D4 ~ 91.140 0.0 W hee & Lake Erie re i ew 
17.8 $5.6382.959 4 SS5S8_400 17.5 « S55 LOT 9 
26.1 81,534,612 + 28400.814 53.5. .G0 previously reported...... TSO,252.667 
25.4 $87,167,571 +$29.248.214 0.5. 7 7 ee ae ee GS4G TSM 
Cenadian Roads 
v1 366,400 134.400 “6.8..Canadian Northern........ 6.785.000 
22 S421 OBO 4 445.511 3 dian Pacific........... 2¢,465,60% 
y 4 ’ 7 B04 To } ;7RY Y 
EARNINGS FOR PREVIOUS MONTHS 
a Gross Change aaners 
§ 1916 1915 Amount P..c 1916 
$260,124,806 $213,184.416 $46,940,390 + 22.1 $68,862,996 
275,397,524 215,397,672 + 59,999,852 27.9 70,152,458 
300,620,606 239,699,331 60,921,269 25.4 87,167 
. oe 7 * 
Public Utilities 
ed with Same Month in 1915 Three Mor f 
- -— Net Company - ( 
Amount. Change P< Amount 
25.4 $57,639 $1.600 31.2 Adirondack Elec. Pr. Corp $303,482 
10.2 6.611 + 1548 00.6.. Keokuk Electric ........e0.+ Os ST 
1.4 3.264 AO) 89.3..Kev West Electric......... PR O57 
0.5 6.110 + 951 ita; FI Iphia & Western..... 79 
19.6 $73,624 4 $17,709 1.7 i SOME: 6b S56 680s F518, 101 
[2.2 10,488,804 4 1.394.285 15.3 65 previously SNOrted. ..cse OS, 122 oe 
128 $10,562428 + $1,411,992 15.4..69 companies.........seee. $68.640.4 
. , . > 
Foreign Companies 
6.6 FT LT AW 4 #128 403 .6.. Brazilian Trac., Light & Pr TS UO 
0.3 273,910 — 2.59%) as Havana Elec. Ry., Lt. & Pr.. L 40.2 
’ y rg." 7 DBA Tro ad Al ’ 
EARNINGS FOR PREVIOUS MONTHS 
—_—_—_—Gross. —— —_—_—_—Change. . —_—____——_N 
Year. Last Year. Amount. P< This Year 
$10,224.34 $890,708 8.7 $5,084,834 
307,028 10,429,252 1,077,796 + 10.3 5,751,795 
.224,410 28,266,272 2,958,138 + 10.5 15,175,721 
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nonth to month, 
currently, are 
trend of their 


with Same, 1915 


Net -————— 
Change P.C. 
$272,468 7.6 


HLS 


224,912 0.98 
105.40 1.7 
S110 (LS 
81.902 0.4 
146. S826 ft 
IKE DO) ) 
256,491 SS 
250,811 71.2 
167,079 16:2 
-SO.955 si) 
146,499 139.9 
$2. 089,816 20.6 
S4 570578 + OR 
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t15,.819 
Change 

P.Cc 

779.481 + 67.6 

9,683,805 + 73.4 

29,248,214 + 505 

od Year Before 

(Change I 

$49,390 + 33.9 

,,663 74 

te ys 


6.173 + 64.4 


$62,653 5.0 
1,569,096 + 16.7 
£4,.631,749 16.8 
FOOS 100) 4 58 
62.461 +4 7.5 
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7,414 + 17.6 
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Committee Management 


' | , ga itt 
influence on tl yndu ol the ymipany \ A 
Director he is entitled to ) what is going o 
and he keeps i ouch with one or more mem! 
of the committee to vive the the benefit of |! 
knowledge and experience. In the third place 
well regulated companies, the composition of the 
Executive Committee changes from year to year 
giving representation to different members of the 
board. 

“I have been on Executive Committees, and 
have given them a great deal of time. I have 
been a Director in other companies where | was 
not on the committee, but I never felt that I wa 
merely performing the function of a rubber stamp 
in approving matters passed on by those com 
mittees. I was in touch with things that were 


being done, without having to give up all of m 
time to doing them 
ous boards it is a 
On some they 
sibility, while 
their Executive Committee is doing. 
If the committee were abolished 


For men who are on numer 


case of turn and turn about 


have a large share of the respon- 
on others they only oversee what 
It works out 


well in practice 


the Directors would never have time to thrash 
matters out.” 
When the Union Pacifi Wa trving to solve 


the problem put up to it by the Supreme Court, 
of ridding the interest in 
Southern Pacific without depriving stockholders of 


their rights, the Board of Directors early reached 


itself of controlling 


the conclusion that a way out could never be found 


by the full board. The number of points which 
had to be studied and talked out with counsel or 
with the Attorney General was so great that even 
the Executive Committee gave it up. The task was 


finally delegated to a sub-committee of three mem 


bers of the Executive Committee, who met every 
day for weeks. When they arrived at a plan they 
were able to present the final results to the full 
board and get it approved without going into the 
hundred and one other plans which had been tested 


and rejected. 





The newly formed American International Co 
poration has a new device which is being watched 
with interest The board of this company cor 
sists of twentv-five members. one of them i 
San Francisco, another ir st Paul and evera 
others living outside of New Yor lo facilitate 
Operations the member are put upon aiffe 
committees. each cha 1 with looking after ce 
tain matters on beha! the full board More 
over, it is provided that two Directors not men 
bers of a committee shall meet with tha yn 


mittee for a time, afterward meeting with another 


committee In this way it is expected that all 
of the Director will have a particular duty to 
perform a well as thei gvyeneral work a rye 


bers of the 

The 
by the Executive (¢ 
Directors 
an 
to 
justify the 
has decided upon to 


board 
question of keep action decided 
secret from the other 
intil it has been co immated Na proved 
embarrassing one ut imes past, and it ike 
crop up again at 
refusal of a mn 
yther Directors in advarice of 
the 


@ meeting called for 


purpose o LaKING i I 


and with a large board 
that 


is going to 


yet, 


advance information of an 


ea put There are few board how 
ever, on which there not a sharp line of d , 
between the mer 
and those who 
apt to be or ilted or vhe the de - 
reached 


the 


are 
has been 

Sometime head ol a c¢ 
a large part of the sto that he only 
his 
done. A 
his dutie 

“ When 
he 


Directors to tell them what he ha 
Director uns 
as follow 

Blank wan to see us he cal 1 meet 
ing, but ha ) 
months now, 
for us to 
us what he has 


ind 
vote * ve 0 wher he ha time oO 
done. | 
some 
but I 
after 
he wants to with it 


nretty impor 


have not i 


all, it 1 ! ompa ind fhe an 
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In the Market Place 





Stray Thoughts From the Neigh- 
borhood of the Stock 


Exchange 


—O* th urface there is nearly always the best 
of feeling among the important men of Wall 
Stree I ould not well be otherwise, because 
they all have the same interests at heart, in the 
last anal Under the surface they are just 
human beings, with their likes and dislikes. The 
President of a big bank mav lunch with the Presi 


dent of an big trust company, and after- 


with him. 


equally 


ward walk down Broadway arm in arm 


Their 


names are to be found together on several 


beards, and when one is invited to an important 
meeting to form a new company the other is 
asked, too Superficially, they are the best of 


friends, but there are times when nothing would 


do them a much good as a rough and tumble 
fight such as they might have engaged in had 
they been boys in the same neighborhood forty 
years ago 
WO prominent bankers reached the breaking 
point one time, and because they could not 


meet without wrangling, transacted business that 
either through a third person, or 
They were both largely inter- 
of which one was Chairman 
was finally agreed 


be done 


had to 
over the telephone 
ested in a railroad 
the 


the 


and other a Director. It 


that atmosphere by) 


of withdrawal 


Director should clear the 


When his polite notice 


5 ’ 
esigning 


was on file the Chairman made the announcement 
expressing regret that the retiring Director’s 
numerous duties made it impossible to attend 
meetings. The Director supplemented this by a 
brief statement to the effect that he was loath 
to give up a congenial place, but found it Impera 
tive on at vunt of other duties 


“What is a 


a harassed trader whose stocks are 


for information on 


eqaquest 


= 
dividend” 


i 








mostly in the Wabash and American Hide and 
Leather ass wrote his correspondent, “I wish 
[ knew 
yf th oung bankers and brokers who 
ed in New York City’s blue ribbon regi 
nent for the sake of the friends they would make 
n that way are ondering what possible value a 
ootir acquaintance with Mexican outlaws will 
t to hen 
mH inaye fa ustomers’ reom earn i 
I alar aid the manager, as he slipped for 
1 mome nto the partner’s office to avoid a 
nan he pr rred not to see. “I put Smith into 
vi i Marine preferred at 65 and advised him 
ike prot when it reached 75. He did it, 
and I ought to pay him a dollar a 
ha ‘ point it has gone up since. I put 
Jo it 88, and after canceling selling orders 
it 9 ) ind 94. he saw it go back to 88, where 
el He thinks | ought to have sold 
b " he op yite of his refusal to 
3 a N oa vant to be frie j 
! i n r 
SMAI ) tine floor of the New York 
A st ¢ t noe ! i Shight mpediment 
pee i nake nim isp certain word 
1 é ber who has the same affliction 
A evitable happened, just as it doe 
{ pape The lisping. member ran 
2 ' essenger, and gave him ar 
oO he epeated make lre ol t 
te ind d t too well The member rushed 
‘ perintendent of messengers clamo! 
W r I a harge of the bo who had dared 
t rr } The iperintendent tried to explain, 
bu ind isele ind arrangements were 
at made to transfer the boy to another part 
p t} line where he would not come into 
onta vit he aggrieved bro&e: 
WOME trace believe Db iying on a ~°Sseale 
Ss dow! thers on a scale up The first class, 
ist r to take on 500 shares, buy the first 100 at 
1 leave order for additional stock 
ve be it each recession of perhaps half a 
) if the stock goes down they get their 500 
‘ it an average price somewhat above the 
it goes up they have only 100 shares 
wv} »yperate in the opposite direction hold 


et it heaper to buy a stock after an advance 


der way. 








—Se=ECl"0C 0S 


Outstanding Movements 
A! L things ae de 


ju week in 





| 


considered, the stock market had a 


so far as news developments 


counted. It is true that the week opened with the 


torped ying of another steamship the Cymric, Dut 
it was announced almost immediately that the ves- 
sel carried no passengers and this allayed fears 


of complications. Offsetting any unfavorable ia 


fluence in that item was the acceptance by Ger- 


responsibility for the attack on the 
the 
and the United States. 


many of ful 
between 


Sussex, which brought on last crisis 


Germany The Mexican sit 


jation grew worse, but the calling out of militia 


from three States was looked upon as the last 


argument for the adoption of a man’s sized army, 
Wa that 


and Street was inclined to favor 


ERHAPS 
traders were kept 


weeks, 
find 


lull in 


because of the strain of earlier 


when busy trying to 


crisis, there was a 
of dealings 


for the 


after each 
the 


per cent. 


themselves 


week, total volume 


17 


activity last 


declining about from the total 
previous week 

HE buoyancy of some of the motor stocks con 
despite talk of overproduction and the 
scarcity of gasoline. Willys Overland led the ad 
vance last week, adding 35 points, of which 30 were 
made in the last three days. In a little more than 
a year Willys Overland has moved from 87 to 279, 


tinues, 


American Internationa! now 


I‘ the Corporation 
holds, as reported, 125,000 shares of each class 


of International Mercantile Marine stock, the 
floating supply has been so reduced as to make 
manipulation much easier for pools operating in 
the issues. The preferred continues to be one of 
the most popular mediums of speculation for pro 
fessional traders, owing to its activity and ex- 
treme fluctuations. Last week it sold as low as 
84% and as high as 94%, on sales of 254,500 


SUDDEN spurt in the Big Four issues was as 


A 


inexpected as it was welcome to those who have 


pinned their faith to the rails for investment. 
The common sold up to 54, closing 2 points under 
that price, with a net gain of 1114, while the pre- 
ferred sold at 80, up 9% Neither issue pays divi 
dends, but the earnings have improved so that a 
imption of payments may be in sight soor 


> eee United States Stee! Corporation reported 
anotner new high record Io} infilled 


tonnage, 


with a total on April 30 of 9,829,551 tons. This is 
more than twice the business on the corporation’s 
books a year ago As usual, the stock responded 
by selling off fractionally, the yse for the wee 
being a ha point under the ose a week earlier 
7 Woolworth shares were s¢ ng high for an 
8 per cent. industrial issue. They closed Sat 
irday at 1364, up 914 on the week The market 
yxses the advance solely on the steady and rather 
remarkable increase in earnings May Department 
Store rid up 103, las we 4 sé Roebu 
mh 4 
S" ARES of the Perlman Rim Company, brougt 
out a few weeks ago at 120 with a large profit 
the underwriters, jumped to 145 a da igo 
ind sold Saturday at 157. Holds expect to be 
bie » exchange their share ) twice the num 
ver in the new United Moto Company, a holding 
co » automobile accesso ompanie 
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